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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 


highest and lowest daily average price of the twenty-five industrials and the white area the corresponding fi: gures for twenty-five rails 
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NEW ISSUE 





$5,000,000 
GILLILAND OIL COMPANY 


8% Cumulative Convertible Preferred Stock 


CONVERSION PRIVILEGE—Convertible at any time, at the option of the holder, into Common Stock, at the rate of 
two shares of Common for each share of Preferred. If called for payment, the conversion privilege will continue 


to date of redemption. 


SINKING FUND-~A cumulative annual sinking fund equivalent to 20% of net earnings after payment of Preferred dividends, 
but not less than $250,000 per annum, applies to purchase or redemption of the Preferred Stock, at not exceeding the 
redemption price or its redemption at that price 

REDEMPTION—Redeemable at the option of the company in whole or in part, on any dividend date, on 30 days’ notice, 
at 105 and accrued dividends to and including February 15, 1921, at 10714 and accrued dividends from then to and in- 
cluding February 15, 1922, and at 110 and accrued dividends thereafter. 


CAPITALIZATION 
Presently to be 
Authorized Issued 
ee coco, . ovine «6k seem enueieas cewed $5,000,000 $5,000,000 
Common Stock (no par value)......................-000005 600,000 shares* 400,000 shares 
* Of which 109,000 shares are to be reserved for conversian of the Preferred Stock. 


The Company has no funded debt other than a purchase money ebligation of less than $200,000 





MANAGEMENT-—-J. W. Gilliland will continue to head the organization of the Company, the properties of which have 
been selected and developed by him and associates over a period of years. As an independent operator in the Mid-Con- 
tinent fields he has been uniformly successful, and has shown keen judgment in the selection of acreage. J. B. Gilliland, 
whose experience and reputation parallel that of his brother, will have charge of pipe lines and production. 


The following has been summarized by President J. W. Gilliland from his letter to the bankers: 


LOCATION OF PROPERTIES—The properties are advantageously located in the Cushing and Osage fields of Oklahoma, 
the Augusta and Eldorado fields of Kansas, the Burkburnett and Ranger fields of Texas, and the Homer and Bull Bayou 
fields of Louisiana, and comprise a total 108,733 acres of producing and non-producing leases. The Company’s 
holdings in northern Louisiana ere regarded as particularly valuable. These holdings lie in the Homer and Bull 
Bayou districts, which are probably the most active fields in the country today. Its interests here include 6 producing 
leases on which there are 20 producing wells, 7 wells drilled to the sand waiting to be brought in, and 16 other wells 
drilling. In addition, the Company has more than 50 locations which I consider safely proven, both shallow and 
deep sand. One of the wells recently brought in in which the Company has a one-quarter interest produced in excess 
of 20,000 barrels per day on a test flow, and 6 of the 7 wells now on the sand are on property which is surrounded 
by 7 deep sand wells of large capacity. The Company’s holdings are among the most extensive and favorably located 
of those of any company operating in these fields, which are remarkable for their large wells of high gravity oil, rich in 


gasoline content. 


PRODUCTION AND DEVELOPMENT —There are 255 producing oil wells, with a present net daily production of over 
16,000 barrels, all of which is normally sold at a premium. The Company owns seven casing head gasoline plants, now 
making in excess of 12,000 gallons of gasoline per day, and additional plants will be erected. An aggressive development 


campaign is being conducted, with 25 new wells drilling at present. 


APPRAISED VALUE OF PROPERTIES—P. J. White, President of the White Oil Corporation, appraised the Louisiana 
properties, and James K. Crawford, Vice-President of the Okla. Prod. & Ref. Co., and Frank Phillips, President of the 
Phillips Petroleum Company, have appraised the other properties, altogether comprising a net ownership of 2,506 acres 
in 31 producing leaseholds, 52,775 net acres of carefully selected undeveloped leases and lands owned in fee, drilling con- 
tracts covering 53,452 acres on which the drilling of four wells completes the contracts, gasoline plants, and a large stock 
of general field and drilling equipment, at approximately $15,500,000. Total net assets, including approximately 
$3,000,000 cash and current assets, amount to 368% of the Preferred Stock issue. 


EARNINGS -Net earnings before depletion, depreciation and taxes are now running at the rate of approximately $3,- 
600,000 per annum. After experiencing benefits of the new financing, net earnings should approximate $4,500,000 per 
annum, or about $50 per share of Preferred Stock after allowing for depletion, depreciation and estimated Federal taxes, 
equivalent to over six times the preferred dividend requirements. 


FINANCIAL POSITION—Common Stock is the sole consideration which has been given for the properties acquired by 
the Company. The entire proceeds of the present Preferred issve will be available for working capital and retirement 
of current obligations. There is no funded debt ovtside of a purchase money obligation of less than $200,000, nor can 
any bonds, debentures or notes running for more than one year be issued without consent of holders of two-thirds 


of the outstanding Preferred Stock. 


It is expected that application will be made to list this stock on the New York Stock Exchange. 


The legality of the above issue is subject to approval by Frank M. Patterson, Esq., for the Company and 
Messrs. Davies, Auerbach & Cornell for the undersigned. 





All of the above Stock having been sold, this advertisement appears as a matter of record only 


Knauth, Nachod & Kuhne Hallgarten & Co. Dominick & Dominick 


120 Broadway 5 Nassau Street 115 Broadway 
New York New York New York 


The information contained in this advertisement is not guaranteed, but is believed to be correct. 
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Tax Revision Needed to Stimulate Foreign Investment 





Manufacturers aud Banks Unable to Extend the Long-Time Credit Necessary to Re-establish European Indus- 
try and Enable the Nations to Meet Their Obligations, While Rich Investors Are 
Discouraged by the Present Income Surtaxes 


AST week, while sterling exchange was selling 

at a discount of virtually a dollar in the pound 
and the value of French francs was only half of 
the normal mint parity, two official documents ap- 
peared which attracted widespread attention. The 
President’s message to Congress and the annual re- 
port of the Secretary of the Treasury both touched 
on the matter of foreign financial relations; the 


President’s address more or less lightly and without Very well. Last March an American banker _ to assume this risk 

either specific reference to exact conditions or posi- returned from abroad and estimated Europe’s needs It has been sugges War Finance ; 
tive recommendations for action to be taken, while for American credits at $3,000,000,000 to $4,000,- Corporation act be am as to allow the ; 
the Secretary’s report went more deeply into the 000,000. In July another equally celebrated finan- corporation to take some sk, as the British j 


situation and, although his recommendations, too, 


“ The Treasury believes that the need of Europe 
for financial assistance, very great and real though 
it is, has been much exaggerated both here and 
abroad. We must all feel deep sympathy for the 
suffering in Europe today, but we must not allow 
our sympathy to warp our judgement, and, by ex- 
aggerating Europe’s financial needs, make it more 
difficult to fill them,” says Mr. Glass. 


cier came home and said that $2,000,000,000 im- 


with the 
Roughly speaking, t} 


approva 


penalizing rate of inte 
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only after some 
ponsibility for 
nance Corporation. 
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kers are unwilling 


ide organization 


were rather vague, he at least set forth in some de- mediately forthcoming and intelligently adminis- formed at the instar British Board of 
tail what presumably may be regarded as the view- tered would fill the requirements. In September a Trade. Official Was} ears to be opposed 
point of the Administration. third American banker returned to New York and to this, however, and « Administration au- 


In Mr. Wilson’s address he laid stress upon the 
desirability of revising the tax schedules, pointing 
out the necessity for a redistribution of the burden 
along more scientific lines, but, while he seemed 


cut $500,000,000 from the July figure. 
week, the same authority, who had estimated the 
needs of Europe at $2,000,000,000 in July, said that 
$500,000,000 at the present time would suffice to 


The past 


thorities approv 
tion whether Cong: 
necessary. 


Thus, while “ the 


still be the ques- 
nact the legislation 


1 at present exists 


to regard some features of the income surtaxes and clothe and feed the needy. * * is considerable Secretary says, it 
of the profits taxes as inequitable, he insisted that “Does that mean that your July estimate was is a power more theoret actual, just as the 
it would be unwise to revert to an import tariff to exaggerated, as Mr. Glass implies ? ” he was asked. whole governmental ths vhat should be done 
recoup whatever losses the Treasury might sustain “Not at all,” he said. “In July I was talking is theoretical rather tl cal. 


as a result of such revision. Mr. Glass, in a passage 
in which he gave the obvious alternative, spoke of 
a revision of taxes which would place a heavier 
burden on the moderate income, while relieving the 
larger. Both authorities made it plain that no re- 
duction in gross volume of Government revenue 


may be looked for in the near future. In this re- that, we will have to let them have more. This is other bonds—in great Not only is it not ‘i 
spect Mr. Wilson and Mr. Glass were simply saying not to say, however, that they will not survive if in the mood, but it sim; unnot afford to do it. : 
what every other statesman has said recently; that we do not give it to them. They will. But their The exigency, as a act, has begot the 
taxes in all countries cannot come down, so far as lot will not be happy, nor will ours in the years mood. f 
gross volume is concerned, but must be readjusted. to come, if we withhold from them what they INCOME TAX 4A CHECK 

Mr. Glass, continuing on the subject of our for- really need now.” The reason bonds a ling well is the in- 
eign financial relations, again set up the proposi- DISTRIBUTING THE RISK come tax. The rich mar ; to pay anywhere 


tion that it is right and proper for the Government 
to withdraw from the banking business, now that 
the war is over, and that the business of arranging 
credits for our foreign customers is work which 
legitimately should fall within the province of pri- 
vate interests in this country; in other words, bank- 
ers and manufacturers of the goods which Europe 
wants. 
FINANCIAL NEEDS OF EUROPE 

When Mr. Glass states this as a theory, as an 
abstract economic proposition, no one disputes him. 
What enlightened banking opinion does take issue 
with, out of the fullness of the wisdom gained out 
of the past few months’ experience, is his attempt 
to apply this theory to present extraordinary condi- 
tions. “ The theory,” say the bankers, “is per- 
fectly sound. But just now it won’t work.” 

Why? 
credits of sufficient life to carry Europe through 


Because bankers cannot extend banking 


the period which will be necessary to really help. 
Because manufacturers and producers of raw ma- 
terials cannot tie up working capital long enough 
to do any good. Because the American investing 
public has shown, beyond doubt, that it is not in 
the mood for absorbing vast quantities of Euro- 
pean bonds. ' 


about the economic needs—the amount required not 
only for food and clothing, but also that needed for 
getting European industry working. A half billion 
will feed them and clothe them over the Winter and 
until next year’s crops come along, but it will not 


‘re-establish their industries. If we are going to do 


But Mr. Glass does not contemplate withholding 
credits, if one may judge from his report. He sets 
forth that the Government—to be more exact, his 
own Department of the Treasury—has taken steps 
to help the situation. He points out that on Oct. 
31 last there was remaining in the Treasury 
$593,628,000 of the original authorization of $10,- 
000,000,000 which Congress had granted the Secre- 
tary for allocation among the countries which were 
co-bellie 
Also, on the initiative of the Treasury Department, 


nt with us in the war against Germany. 


Congress empowered the War Finance Corporation 
to extend up to $1,000,000,000 in foreign trade 
credits for nonwar purposes. 

“The power which at present exists in the Gov- 
ernment or governmental agencies to assist in 
meeting Europe’s financial needs is, therefore, con- 
siderable,” he says. 

That is quite true, if one merely adds the two 
sums together, for $1,600,000,000 undoubtedly is a 
considerable amount and would go far toward 
alleviating European distress. But here, again, no 
one knows just how the approximately $600,000,000 
of Treasury funds is to be administered, while the 
War Finance Corporation’s $1,000,000,000 is not 
available under terms and conditions which meet 
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THE ANNALIST 








is the fact that investment conditions in England 
are vastly different from those obtaining in the 
United States. In England bonds, Governmental 
and corporate alike, are issued on a straight in- 
vestment basis. A Government security, except in 
a few rare cases, is as susceptible to taxation as 
any other kind, and that Government bonds rule 
somewhat higher in the market than the best cor- 
porate bonds is due solely to their better security 
value. They are the prime bonds and as such com- 
mand a better price than the others. Rich men in 
England cannot, or at least all cannot, buy tax- 
exempt bonds for the simple reason that there are 
not enough to go around. So the investor merely 
has to decide whether the corporate bond, with its 
less choice position, warrants his purchase because 
of its greater yield. And with the high cost of 
everything, he is more likely to be swayed by the 
more attractive yie!d than otherwise he would be. 

In the United States, on the other hand, there 
is no paucity of tax-exempt bonds, and the supply 
is steadily increasing. In the first place, there is 
the $1,000,000,000-odd of pre-war Government bonds 
and the Liberty 3% per cents. and the Victory 3% 
per cents., all of which are wholly tax-exempt. 
There is a potential volume of something like $7,- 
000,000,000 to start with. 


TAX-EXEMPT BONDS 

Following these United States Government 
bonds there are billions upon billions of State and 
municipal bonds, also wholly tax-exempt, and the 
States and municipalities are steadily and rapidly 
increasing their output. How many billions there 
are of these it would be hard to say, but some bank- 


Extended Commercial 


ANUFACTURERS and exporters who have 

been endeavoring to solve the European 
credit problem and who have been seriously handi- 
capped by the delay in the ratification of the Peace 
Treaty, are urged by the Guaranty Trust Com- 
pany, in its semi-monthly Foreign Trade Bulletin, 
to relieve the situation temporarily by extending 
as long commercial credits to responsible European 
buyers as the circumstances will permit. The 
Bulletin says: 

“As matters stand today, the United States is 
still technically at war with Germany, and has no 
Consular representation there. Spanish Consular 
officials are offering what assistance lies in their 
power, which is necessarily limited. American 
business men, seeking to buy goods or expedite the 


delivery of raw materials, are hedged about with 


Thrift in Great Britain 


REMARKABLE increase in bank deposits in 

Great Britain is shown by a report recently 
made by Barclay’s Bank of London. In a group of 
the large banks the deposits have more than 
doubled. This increase must be considered as addi- 
tional to the savings represented by the tremendous 
sum invested in Government wartime securities. 

In June, 1914, the deposits of the banks in ques- 
tion amounted to £438,984,000. In December, 1918, 
they had increased to £1,307,101,000, and in June, 
1919, had reached £1,503,717,000. The extent to 
which the habit of regular and constant saving and 
investment in Government securities has become 
a part of English national life is indicated by the 
fact that up to Oct. 18 of this year 366,607,303 War 
Savings Certificates of the maturity value of £1 
each had been sold. 





Market for Electrical Goods 


PPORTUNITIES for American electrical goods 

in Argentina, Uruguay, and Brazil are de- 
scribed in a booklet now being distributed by the 
Bureau of Foreign and Domestic Commerce. It 
is the work of Trade Commissioner Philip S. Smith, 
whose previous reports on other Latin-American 
markets are well known to the trade. 

The use of electricity is widespread in these 
countries, but especially so in Brazil, where there 
is abundant water power. In all three the work of 
the American manufacturer is cut out for him, as 
competition will soon be keener than ever it was 
before the war. 


ers believe the total to be upward of $6,000,000,000 
and some estimates have put them at considerably 
more than $10,000,000,000. So the rich investor 
easily finds tax-exempt bonds. There is no short- 
age of them now, and there promises to be no 
shortage for a long time to come, if, in point of 
fact, there is ever a shortage, for the right to emit 
tax-exempt bonds is a right guaranteed under the 
Constitution of the United States, and it is hard to 
imagine the several States ever agreeing to an 
amendment changing this. 

Then, if the rich man liable to heavy taxes 
does not care for the tax-exempt bond, which will 
yield him 4% per cent. up to 6 per cent., he can 
gamble. He has been doing this, and this is one 
of the reasons for the big. stock market we have 
been having in recent months. He argues this way: 
“If I win and add to my income that way, some- 
thing like half of my winnings will be mine and 
half the Government’s. If I lose, I can charge all 
of the loss off in computing my income tax return, 
which is to say, the Government will take half of 
my loss. Thus, I am going ‘ joint-account’ with 
the Government.” And the proposition has looked 
—and still does look—attractive to many rich men. 
It is a very important point, and one not gen- 
erally appreciated. Mr. Glass recognizes part of 
the argument when he says: 

“The upmost brackets of the surtax have al- 
ready passed the point of productivity, and the 
only consequence of any further increase would be 
to drive possessors of these great incomes more 
and more to place their wealth in the billions of 
dollars of wholly exempt securities heretofore @gsued 


and still being issued by State and municipalities.” 


restrictions many times more onerous than will be 
those of business men of other nations after their 
Governments have deposited their ratifications with 
the Supreme Council. 

“If a general scheme of European finance is to 
be worked out in the near future, it will have to 
contend not alone with the handicaps which actual 
physical destruction and unparalleled expenditure 
have produced, but also with the uncertainty and 
lack of homogeneous opinion which the political 
delay has created. Business men and corporations 
who hoped that capital would be available for en- 
largement to meet increasing demands abroad, or 
for foreign financing will find it difficult to per- 
suade those with surplus funds to purchase se- 
curities, either domestic or foreign. Employment 
of funds for speculation, which would seem to be 
a possible result of this combination of causes, will 
serve to continue prices on an insecure basis, when 
a true basis might be obtained by a more reasonable 
development of legitimate industry and trade. 

“ Under these circumstances and handicaps, and 


others equally trying, the American manufacturer 
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He might well have added that already possess- 
ors of great incomes have been placing their wealth 
in this way, for it is perfectly true that they have 
been, as any banker or bond salesman can testify. 

The President stated his conviction last week 
that a resort to a high tariff would hurt Europe, 
and indirectly the United States, by preventing 
Europe from liquidating its debt in goods. Few will 
dispute the point. Also, few will dispute that it 
is in goods and services that the debt must finally 
be liquidated. But to throw open our markets will 
not correct the situation as soon as it should be 
corrected, unless Europe is placed in position where 
it can send us goods. In time, of course, Europe 
can “come back,” but the question is: How much 
time has she at her disposal? 

Among bankers who have studied the situation, 
and whose facilities and understanding cannot be 
questioned, there is almost a unanimous belief that 
the two most important features of the situation 
to be attended to are the establishment of some Gov- 
ernmental or semi-Governmental agency to facili- 
tate the extension of credits, and the reduction of 
the income tax surtaxes which will allow rich men 
and rich corporations to buy foreign securities. Un- 
der present conditions rich men cannot afford to 
buy the foreign bonds, and the little fellows, who 
are doing something, can hardly be expected to do 
enough, especially if they get the idea, as many 
of them already have got it, that the foreign in- 
vestment field is too precarious for Uncle Sam. 
Alteration of tax schedules would let the rich men 
come in, and the active operations of some form of 
Government agency would have a beneficial psycho- 
logical effect on the small investors. 


Credit Urged to Bridge Peace Ratification Delay 


and exporter can help the situation best by gen- 
erosity in the matter of commercial credits. In ad- 
dition to the European need for funds, which would 
make it a matter of humanity as well as good busi- 
ness to afford all accommodation in this matter 
that the exporter _can afford, the state of trans- 
portation in Europe must not be lost sight of. 
“The port of Havre is even now congested with 
cotton shipped from America to supply the mills 
of Alsace and the Lille district. Lacking raw ma- 
terial, these mills, and those engaged on other com- 
modities, cannot resume operations, though every 
wheel be ready to turn. The driblets which come 
through enable some of them to work but only on 
a part-time basis. The conversion of raw material 
into finished products, is, under such conditions, a 
long task. Distribution of manufacturers is sub- 
ject to the same delay. It may very well be months, 
therefore, before the European manufacturer and 
merchant sees money in sight to replace that which 
he has laid out for the original American shipment. 
It is small wonder that the demand for credit is 


insistent.” 








not be listed in the leading exchanges. 


A Useful Work-Sheet 


For Careful Investors | 


“THE proper use of our Monthly Offering Sheet of Investment Securities gives 
the investor valuable assistance in choosing securities. 


It tells you the present prices, interest rates, yields, and maturities of more 
than ninety carefully selected bonds, short term notes and preferred stocks. 


It also enables you to check the present prices of various securities which may 


It will be sent to you on request for TA-269 


The National City Company 


Main Office—National City Bank Bldg. 
Uptown Office—Fifth Ave. & 43rd St. 
Correspondent Offices in More Than 50 Cities 


ACCEPTANCES 


PREFERRED STOCKS 
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United States Steadily Increasing Her Maritime Strength 


Now Holds First Place as Carrier of Her Own Exports—New Lines Started by Private Owners in Competition 
with the British, Japanese, and French While 1,300 Government-Owned Vessels Operate on 
Forty-one Trade Routes—Problem of Return Cargoes 


HE United States, almost utterly dependent upon 

the ships of other nations for the movement of 
exports and imports five years ago, is rapidly cast- 
ing off the shackles that once bound her to the 
British, the Danes, and the other maritime powers. 

The American merchant marine during the 
month of September, according to the official re- 
ports of the Department of Commerce, moved 
enearly half of the five hundred millions in exports, 
and brought in 36.6 per cent. of all the goods that 
were forwarded from foreign ports for consumption 
in this country. 

The full significance of the statement is ap- 
parent when it is recalled that only 8.2 per cent. of 
the domestic exports during the year of 1914 were 
transported in American bottoms. It has been 
only during the past three months that the Amer- 
ican merchant ships have wrested from the British 
the first rank in the matter of carrying American 
goods to Europe. Instead of paying millions of 
dollars into the strong boxes of shipping companies 
in the United Kingdom, Scandinavia, France, Italy, 
and Spain for freights and charters, the American 
shipper is diverting this wealth into the exchequers 
of American companies to be disbursed in divi- 
dends and investments in ships. 

The American lines are just coming into their 
own. Hundreds of vessels formerly devoted to the 
movement of troops and supplies have been released 
and placed in commercial service. The American 
shipyards are delivering to the Shipping Board ves- 
sels that were ordered under the stress of war, but 
which are to be devoted to the more pacific func- 
tions of moving the nation’s trade. From the 
Orient has come the word that the Japanese ship- 
yards, which promised to fashion American steel 
into ocean cargo-carriers during the times of war, 
are preparing to send the first seven of the fleet 
of thirty-four vessels under their own steam to 
ports in this country. When the American ship- 
building plants complete the six hundred ships now 
under construction and place them at the disposal 
of the directors of the merchant marine, it is only 
natural to suppose that the percentages will grow 
and it seems reasonable to assume that more than 
half of the nation’s outward and inward cargoes 
will move in ships operating under American 
registry. 

The first month that the American merchant 
marine enjoyed an advantage over the British was 
in July, when vessels flying the Stars and Stripes 
earried 2.5 per cent. more. This advantage, which 
advanced to 3.3 per cent. in August, widened to 
12.8 per cent. in September. The Japanese, re- 
garded with some concern even by the British, ad- 
vanced to third place in August, displacing the 
Norwegians and gained a firmer hold in September. 
But when compared with either the American or 
British effort, the Japanese achievement seems 
small indeed. 


OUR GROWING COMMERCE 


Inasmuch as the figures of the Government are 
based upon the value of the commodities moved 
rather than the tonnage, the statistics do not tell 
¢he story of bulk transportation. The swift British, 
French, and Italian liners carry the more precious 
cargoes of fine metals, gems, and other delicate 
manufactured articles in their express shipments. 
Inasmuch as the American passenger fleet has not 
been commissioned as yet, it has been denied this 
kind of high-class freight. 

The increasingly prominent part that American 
ships are taking in the movement of ocean-borne 
commerce may be indicated by an inspection of the 
following division of exports, according to flag, for 
the month of September, contrasted with similar 
figures for September, 1918: : 


Carried in— 1918. 1919. 

American vessels ............. 100,460,827 227,096,407 

Foreign vessels— 
I ae San aaa chs od Come 3,737,567 4,301,255 
RS eee 237,887,592 165,363,716 
DOE cna Ric ewan gedidadepouse 8,854,500 6,927,101 
EE bce puch asetabdetendeens 6,167,556 9,818,563 
EEE patedesheatwvahes wees 16,485,004 9,334,780 
NES nk enw ated 60 edna 7,515,286 17,685,647 
OE RS ARO eee 22,301,702 23 869,006 
IN oS Wns cacinkcaaccene 23,309,979 17,718,513 
ET A nahin ands bietd plan sais 9,127,623 2,301,623 
MR ig cine baka ad chiodes 18,509,439 19,500,119 





Total in foreign vessels. .353,896,248 276,820,323 


A survey of the exports carried in the ships of 
the various maritime nations for the first three- 
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quarters of the last three years shows the great de- 
velopment unmistakably: 
-—~For 9 Months Ending September.— 
Carried in— 1917. 1918. 1919. 
American vessels 650,437,650 733,531,213 1,712,602,114 


Foreign vessels— 


Belgian ....... 43,483,803 75,657, S77 87,982,348 
British ........2,005,968,877 1,879,200,578 1,875,226,911 
po erreree 79,826,508 108,333,580 121,026,259 
0. eee -. 44,749,266 29,252,302 123,841,551 
i. 205,408,484 210,255,176 = 131,568,150 
 Pererre 121,871,705 146,268,632 174,900,180 
Japanese ...... 196.818,087 237,547,108 28S 044,868 
Norwegian .... - 285,067,181 213,894,487 = 338,907,316 
Spanish ...... 104,467,666 76,571,997 72,185,073 
All other ...... 178,164,100 137,627,192 237,728,439 





Total in for- 
eign vessels.3,295,825,677 3,114,608,929 3,451,501,095 

According to Judge John Barton Payne, Chair- 
man of the Shipping Board, the Government-owned 
vessels, which number 1,300 at the present time, are 
operating over forty-one different trade routes, and 
it requires no flight of fancy to appreciate the 
hundreds of ports into which vessels of American 
registery are now entering. 


RETURN CARGO PROBLEM 


As the privately owned ships have been released 
from Government requisition, their owners have 
started lines to compete with the British, Japanese, 
and French. The American Line, one of the two 
American subsidiaries of the International Mer- 
cantile Marine, has resumed its service to United 
Kingdom ports, and recently has announced that it 
will inaugurate a passenger line to Hamburg. The 
Kerr Steamship Company, with its fleet of cight 
cargo carriers, was the first shipping enterprise to 
send a commercial vessel into German ports after 
the signing of the armistice. The Luckenbach 
Steamship Company, one of the pioneers in Amer- 
ican steamship circles, has placed its large fleet of 
express freighters on the route from New York to 
Rotterdam. One of its vessels was declared to be 
the largest freighter that ever docked at the Dutch 
port. 

Perhaps one reason that American ships are 
figuring more prominently in the transoceanic 
movement of cargoes is that a substantial number 
of these cargo carriers, which formerly plied in the 
coastwise service, were not restored to these lines. 
The Luckenbachs had a route from New York to 
San Francisco, but did not resume it after the war. 
The American Hawaiian Steamship Company, 
which operated from New York to Honolulu by the 
way of San Francisco, chartered out its vessels 
rather than renew the coastwise trades. The de- 
cision of the Merchants and Miners’ Transportation 
Company of Baltimore to enter the transoceanic 
trades with a line from Baltimore to Bremen re- 
flects the fact that coastwise transportation is no 
longer profitable. 

The greatest problem that confronts American 
shipping at the present time is the return cargo. It 
has long been revealed that the United States’ ex- 
ports far exceed the imports. The movement of 
commerce is unbalanced. Although American ves- 
sels transported $1,712,602,114 from their own ports 
during the first nine months of this year, they re- 
turned with cargoes that had an aggregate value of 
only $869,256,886. Thus the outward load was 
virtually twice as great as the inward. 

This is not a new condition. It has been in force 
for years, and the merchant ships of al] nations 
have been unable to overcome it. At the present 
time the return cargo is a decidedly serious matter, 
as Europe, for years dedicated to the purposes of 
war, has ceased to be as great a producing centre. 
Germany, lacking in raw materials, has been unable 
te fellow its old praetices of importing crude com- 
modities and exporting them in the finished state. 
However, with American ships operating to fields 
that never attracted a vessel before, it is expected 
that the Yankee spirit will awaken a more lively 
exchange of commodities. 

The Government has not been asleep regarding 
this matter. When Edward N. Hurley was Chair- 
man of the Shippirg Board he started a movement 
to find cargoes for homebound vessels. A Depart- 
ment of Special Services was organized, with two 
widely informed men as its directors. The super- 
cargoes, who were installed upon the hundreds of 
Shipping Board vessels, were instructed to make 
~-norts regarding the possibilities of attracting 
1..urn cargoes. The foreign agents of the Federal 
board, with the various consular agents assisting, 


were commissioned to find commercial connections 
which would be of benefit to American shipping. 
While the results obtained have not been startling, 
several large movements of freight have been land- 
ed. Germany placed 70,000 tons of potash with the 
department, while arrangements were made to ship 
thousands of tons of wood pulp from the Scandi- 
navian countries. In Turkey and other countries in 
the Near East return cargoes of tobaccos, rugs, 
fruits, and spices have been obtained. 

SOUTH AMERICAN TRADE 

In the minds of the leading American shipping 
men there seems to be no doubt but there will 
always be sufficiently large outward cargoes. Thus 
the success of the merchant marine largely will be 
determined by the solution of the problem of return 
cargoes. No one would w to magnify it, but, 
nevertheless, it must be confessed that it is a great 
expense to send a vessel 3,000 miles or more with- 
out realizing a substantial for freights. 

There were 483 ships to drop their anchors in 
the harbor in October, and of this number 111 came 
in ballast. In September a slightly better record 
was made, inasmuch as there were only 112 in 
ballast out of 499. During the more normal year of 


foreign ports enter- 
0,000 out of a total of 


1914 the ballast tonnage 
ing New York was ir all 1 


15,700,000 tons, or 8.2 per cent. Doubtless the non- 
productivity of foreign nations is largely respon- 
sible for this unsatisfactory economic state, but 
there are some indications that the situation is 
growing better. 

South America seems to have a firm hold upon 
the imagination of the American public, for every 
one appears to be bubbling over with enthusiastic 
statements regarding the mitless possibilities of 
trade development. There can be no doubt that 
American products are in demand, and the rapidity 
with which our ships have been placed on regular 
services tc the River Plate has caused wide com- 
ment. During October there was only one ship out 
of hundreds dispatched southward to return without 
cago. 

While the recent strides have been promising, it 
must be remembered that the American merchant 
marine has not yet been fully developed. There are 
1,300 ocean-going vessels flying the Stars and 
Stripes today, but there will be 2,200 ships in opera- 
tion when the building program of the Emergency 
Fleet Corporation is completed. While there are 
now forty-one different trade routes, this number 
will be increased, for the Shipping Board is enter- 
ing virgin fields for American ships almost weekly. 
With freight rates so high that virtually any craft 
can make a handsome financial showing, the Fed- 
eral board does not face the criticism and opposition 
that it might encounter were the days of keen com- 


petition at hand. 


Inasmuch as it is the policy of the Government 


to turn these 2,000 ship r to private companies 
for management and operation, the need has been 
expressed for a chain of agencies throughout the 
world. The Shipping Board, if the recommendations 


of Major J. E. Cushing, the new director of the 
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Railroad Situation Complicated by the Coal Strike 


Failure by the Carriers to Uphold the Administration After the Return of the Roads Would be a 
Serious Blow to the Nation—Financial and Industrial Interests Warned 
of the Prospect of a Bitter Struggle 


From The Annalist’s Washington Correspondent 
WASHINGTON, Dec. 6. 

VELOPMENTS in connection with the coal 

strike in the bituminous fields reached a stage 
during the week where it appeared certain that 
the industrial fabric of the nation would be dis- 
turbed to an extent which had not been anticipated, 
except, perhaps, by a few officials who have been 
in touch with the situation at close range. The 
dispute between the miners and the Government 
promises to overreach in interest and consequence 
almost every other issue before the nation, not ex- 
cepting the Peace Treaty situation and the Mexican 
controversy. 

Ten days ago few would have predicted that the 
coal strike would attain proportions of such mo- 
mentous consequence to the country, but, at the 
time this article is written, there would appear to 
be a bitter struggle ahead of the Government which 
financial and industrial interests may well con- 
sider seriously in looking into the future. 

The leaders of the miners, brought to court for 
contempt in connection with the injunction pro- 
ceedings, are in no mood to “ turn the other cheek ” 
and aid in the re-establishment of order in.the 
coal fields. Other branches of organized labor— 
or some at least—are giving evidence of being rest- 
less, and resent the attempt which has been made to 
break the strike through the use of the injunction. 

Some labor officials believe that any condition 
approximating peace between capital and labor has 
been put off, and that an actual class struggle has 
not been more closely approached since the ending 
of the war. Congress, which has been debating the 
coal strike in a perfunctory way, is beginning to 
realize at last the seriousness of the situation, or, 
as it might also be described, the possibilities of 
the situation. There are some members of Con- 
gress who are asking whether it really will be 
possible under conditions such as now exist, for the 
President to turn back the railroads to their former 
owners on Jan. 1. 

There is little thought being given at the mo- 
ment to a possibility of passing any permanent 
legislation for the return of the railroads by that 
date. One leader in Congress has stated that per- 
manent legislation cannot be hoped for before the 
first of March, and that if the President insists on 
the return of the lines, only the most perfunctory 


legislation, framed to save the roads from financial 
collapse, will be considered before the first of the 
year. It is generally accepted that the situation, in 
so far as the railroads are concerned, will be very 
unsatisfactory for their return, if the coal strike 
has not been broken by the Government, by Jan. 1, 
to a point where something approximating normal 
production is obtained. At the present time the 
Railroad Administration, as the agent of the Fuel 
Administration, is one of the most active factors 
in fighting the coal strike. It has taken over the 
distribution of coal, which includes the enforcement 
of the priority regulations. Any failure of the 
railroads to play their full part would be a great 
victory for the coal miners and a serious blow to 
the nation. 

The situation is further complicated by the fact 
that, even though the Government wins the coal 
strike quickly, there can be no other result—for a 
time at least—than bad feeling between the Gov- 
ernment and labor. This may be ironed out within 
a reasonably short time, but it seems more probable 
that it will be carried over into the next political 
campaign, which does not indicate a quick ending 
of the spirit of unrest. 

Government officials are confident, now, that 
despite the drastic steps which have been taken in 
the coal strike—such as the use of the Federal 
courts—the strike will not spread to other branches 
of labor, at least to an extent where it would cause 
anything approximating an open “war,” with 
organized labor as a whole standing behind the 
miners in the event that the coal strike continues. 
In that, they probably are correct, in so far as 
a genera) strike, because of the use of the courts, 
is concerned. Some labor leaders, however, are 
asserting that the course which is being followed 
now is giving strength to the radi movement, 
and that unless there is admission that the injunc- 
tion proceedings were a mistake it will become 
steadily more difficult to bring about industrial 
peace. The situation has so many angles that it is 
difficult, even for those closest in touch with what 
is going on, to predict as to the conditions which 
will be faced during the next few weeks. The Gov- 
ernmental Departments in charge of the coal strike 
situation—the Department of Justice, the Fuel Ad- 
ministration, and the Railroad Administration—are 
laying their plans to cope as best they may with 
any emergency which may arise. They are pre- 


pared to go to the extent of issuing drastic orders 
for the curtailment of fuel for al] but the most” 
essential uses unless the request for a voluntary re- 
adjustment is put into effect on a satisfactory basis. 

It is possible that the fuel oil supply may be 
put under Government control within a short time, 
both as to distribution and price. The supply of 
coal which may be used for coking purposes has 
been cut by 25 per cent., and still another reduction 
is probable if the situation does not speedily become 
better. Anthracite coal may soon be brought under 
Governmental control and rationed. 

Whatever else may be said of the situation, the 
Government is standing firmly behind its purpose 
to “go through” with the course upon which it 
originally determined—and that in face of the open 
condemnation of the American Federation of Labor 
which has given its recognition to the ceal strike. 
That the Government will win in the end is not 
doubted here, but it would appear today that the 
results of the present strife will be felt for a long 
time to come and play a part in the industrial 
progress of the nation, which may well be given 
the deepest consideration. 

The illness of the President has served to make 
the situation more acute because some of the labor 
leaders have seized upon this circumstance to assert 
that the course which the Attorney General has 
taken does not represent a solidified Government, 
and that if the President were in physical condition 
to direct he would not sanction what has been done. 
Samuel Gompers, President of the American Fed- 
eration of Labor, is one who has sounded this note 
and it has been much talked about, not only in labor 
circles but among others—some in official life, who 
have not been in full sympathy with the injunction 
proceedings. 

The Peace Treaty situation is one which has 
left much confusion in the minds of all because of 
the silence maintained by President Wilson and 
the fact that even Senator Hitchcock, leader of the 
minority forces in the Senate, has been unable, or 
unwilling, to tell what the President will do. In 
some circles there is a growing feeling that the 
President will not resubmit the treaty, or take any 
steps toward a compromise, and that he may simply 
let matters rest, feeling that the people will hold 
the Republican Senators, and not himself, blamable 
for the deadlock which leaves the country still in 
a technical state of war with Germany. 


United States Steadily Increasing Her Maritime Strength 


Division of Operations, be followed, will locate in 
the principal ports an agent whose duty it will be 
to supervise the agents appointed by the various 
American companies to handle the Government- 
owned ships in foreign cities. 

The greatest development that American ship- 
ping will enjoy during the next year will be in the 
passenger business. Having acquired more than 
sixty former German liners through seizure, after 
they were interned in American ports, the United 
States is now making plans to utilize them in a 
commercial way. To this end an appropriation of 
more than $50,000,000 has been set aside to assure 
the necessary renovations, but it will be 1921 before 
all of the former passenger vessels are available 
for the various services. However, the start has 
been made. On Dec. 27 the passenger service to 
South American ports—Rio de Janeiro, Santos, 
Montevideo, and Buenos Aires—will be inaugurated 
with the sailing of the Moccasin, formerly the Prinz 
Joachim, under the management of the Munson 
Steamship Line. Five larger and swifter ships have 
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been allocated for the rcute, but they will not be 
ready until late in the Spring, when the regular 
line will be established with the Huron, Aeolus, De 
Kalb, Princess Matoika, and Pocahontas, ships 
which can make a speed of 15 knots. 

Just before the first of January the American 
Line will inaugurate a new service to Hamburg 
from New York. While the vessel to make the 
initial voyage is owned by the International Mer- 
cantile Marine, it is understood that it will be sup- 
plemented by three former German liners—the 
America, von Steuben, and the George Washington 
—and one ex-Austrian, the Martha Washington. In 
all there are to be seventeen passenger lines em- 
ploying Government-owned ships. 

If the plans outlined before the House Commit- 
tee on the Merchant Marine and Fisheries are fol- 
lowed there will be lines to virtually every country 
in the world. They are: 


No. of Speed. 
Ships. Knots. Service. 


3 21 Southampton. 

4 12% Hamburg. 

3 (new) 17 Antwerp. 

3 13 The Baltic. 

4 12% Mediterranean (Italy, France). 

2 (1 new) 12% Mediterranean (North African). 

3 11 Mediterranean (Greece, Turkey, Ru- 


mania). 
Spain (Portugal, Bordeaux). 
Bhs) South America (Brazil, Argentina). 


un 
— 
_ 


2 12 Columbia, Venezuela, and Brazil to 
Para. 

2 (new) 13 West Coast of Africa. 

3 (new) 13 Cape Town. 

2 (new) 13 West Coast South America. 

4 17 Philippines, China, Japan. 

4 (new) 17 Philippines, Straits, India, Australia. 

4 (new) 17 Viadivostok, China, Japan. 


There are building more than twenty of the 
500-foot type passenger ships, which were original- 


ly designed for troop transports. The plans were 
changed, and it is anticipated that they will do 
much to supplement the fleet that was acquired by 
the act of seizure. 

With the Americanization of shipping the per- 
sonnel has not been overlooked. While it was pos- 
sible for citizens of other countries to serve as 
officers on the Shipping Board vessels during the 
war, by virtue of the emergency “ red ink ”’ licenses, 
the Government has issued an order which now 
forbids ships with registers in excess of 4,000 tons 
from taking on officers who are not’ Americans. 
The Government also is continuing its schools for 
the instruction of youngsters who select the sea for 
a career. 

The dream of many years of “ American ships 
manned by American crews, carrying American 
goods to all parts of the world,” has been realized, 
and unless all indications go awry the American 
marine will carry more commerce from United 
States ports in 1920 than the fleets of all other 
nations. 
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Sugar Price Should Stimulate Campaign for Cu ban Trade 





The Island’s Income From This Source Alone Is Expected to Exceed $650,000,000 This Year The War Turned 
Much Commerce to the United States and the Present Problem Is to Keep It 
—Banker Urges New Trade Methods 


OMMERCE between Cuba and the United States 

has been growing by leaps and bounds since 
the start of the European war, and the volume of 
business handled by the Consulate General of Cuba 
in New York City, by far the largest of all the 
Cuban Consulates at Atlantic seaports, is a fair in- 
dication of the proportions this trade may assume 
in the coming months. Dr. Leopold Dolz, Cuban 
Consul General, is authority for the statement that 
purchases made by Cuba and shipped from the 
Port of New York, have almost trebled in the last 
four years. Before the war the fees collected by 
the office of the Consul amounted to between 
$18,000 and $20,000 a month. At present the total 
monthly collections run higher than $50,000. 

“From time to time I have been compelled to 
increase the force of the Consulate,” said Dr. 
Dolz last week, “to handle this rapid increase in 
business. I recall, when I came here about seven 
years ago, that my staff included hardly a dozen 
persons. At present we have nearly thirty. 

“Cuban trade with the United States has been 
greatly increased as a result of the war. The 
people of my country were unable to make pur- 
chases to any extent in European markets in the 
four years of conflict. Naturally they turned to 
the United States, and it is almost certain that 
they will continue to purchase here the commodities 
that they need. 

“It is to the advantage of Cubans to make 
their purchases here, because deliveries can be 
made quickly. Shipments from New York can be 
unloaded in Cuba within two and a half to three 
days after they leave this port and, of course, this 
time can be cut almost in half when shipments are 
made from Southern ports, such as Mobile, through 
which a great quantity of goods goes to Cuba.” 


FINANCIAL CONDITION IMPROVED 

The financial condition of Cuba, according to 
Pr. Dolz, is growing stronger all the time, and 
this has been caused also by war conditions. In 
recent years the sugar producers, in particular, 
have profited by the war, for their product, which 
formerly sold as low as 3 cents a pound, has steadi- 
ly risen in value until, at present, they are able 
to: realize, in some cases, 8% cents a pound for 
raw sugar. 

It is in the production of sugar, which, com- 
mercially speaking, is the king of Cuban iridustries, 
that the island has reaped her greatest wealth. 
Sugar cane is grown in that country with far less 
trouble than it is grown in the Southern part of 
the United States, because, as Dr. Dolz explained, 
when a first planting has been made, harvests may 
be gathered for seven years or more without plant- 
ing again, the planters being able to cut the 
original stalk, from the stubble of which new shoots 
put out every year until their content is exhausted. 

The total area of Cuba is 47,000 square miles, 
and a large percentage of it is excellent for cane 
growing, although only slightly more than 4 per 
cent. is under sugar cultivation. It is evident, 
therefore, that, with the enormous amount of sugar 
already produced, Cuba is, indeed, in a position to 
furnish the world with all the sugar that it can 
consume, and it is the belief of Dr. Dolz that the 
rising prices for this product will stimulate cane 
growing on a scale hitherto undreamed of in Cuka. 

In its production of sugar, tobacco, citrus fruits, 
vegetables, and other products, Cuba has been only 
slightly handicapped by labor troubles, said Dr. 
Dolz, who pointed out that President Menocal 
speedily put an end to all strikes several months 
ago when he issued a proclamation, calling on the 
strikers to go back to work with the alternative of 
going to jail, provided they were citizens of the 
republic, or facing deportation, in the case of aliens. 

Cubans are in the market for machinery and 
agricultural implements, and they want our textiles 
and a thousand other things. The average person 
might suppose that the textiles imported by Cuba 
are used largely for clothing and household pur- 
poses. On the contrary, a large percentage is used 
in agriculture. The tobacco crop, unlike the cane 
crop, must be heavily fertilized and, because of the 
value of the product, it is grown under cheese 
cloth as a protection against weather conditions. 
It is by no means unusual for a tobacco grower 
to spend from $400 to $500 upon an acre of land 
in this way even before he has put the seed in the 
ground, which he does in the Fall months, the crop 


maturing within ninety days, after which come 
the processes of curing, selecting, and marketing. 

The best crops and the greatest quantity of 
tobacco come from Pinar del Rio, where more capi- 
tal is devoted to that industry than in any other 
province. Unlike sugar cane, tobacco must be 
grown in carefully selected soil. Its quality is de- 
pendent on peculiar chemical characteristics of the 
soil, and, for this reason, tobacco growing is more 
or less localized. The finest quality of tobacco is 
grown within a comparatively short radius of the 
City of Pinar del Rio, situated in the Central West- 
ern section of that province. This tobacco is called 
“Vuelta Abajo,” which is celebrated throughout 
the world, and brings, together with the wrapper 
tobacco of the Tumbadero and Guayabal districts, 
the highest prices procured for any crop grown in 
the Cuban Republic. Tobacco, known as_ semi- 
vuelta and by various other local names, is profita- 
bly grown throughout the province, especially in 
the Valley of Vinales, and in “ sumideros,” or 
basins, scattered throughout the mountain, as well 
as in the level, country that lies south of the range 
and east of the celebrated Vuelta Abafo. 


OUR REPUTATION GOOD 


Cuban business men place great faith in their 
purchases in American markets, according to Dr. 
Dolz, who asserted that a great part of the Cuban 
trade with this country was done through corre- 
spondence. Furthermose, ever since the intervention 
of the United States in Cuban affairs, and the es- 
tablishment of the Cuban Republic, the people of 
that country have had a growing confidence in, and 
friendship for, this country. This friendly dispo- 
sition of the Cubans has been explained to a large 
extent by George Reno, Chief of the Cuban Bureau 
of Information, in an article he prepared for the De- 
partment of Agriculture, Commerce, and Labor of 
Cuba, in which he says: 

“The majority of the inhabitants of the re- 
public are the descendants of people of Spanish 
origin, but, owing to that peculiar climatic influence 
which exerts itself in some subtile manner in nearly 
all parts of the world, the Cuban, proper, is really 
a product of the island, and has his own traits of 
character, which, while resembling in most respects 
those of other Latin-American countries, is still 
essentially different from the people of Mexico, 
Central and South America, owing to the fact that 
in the island we have little or no mixture of the 


original Spaniard with the Indians who were found 


here by Columbus and } llowers. This fact 
would seem to, and probably es, account for the 
more peaceable disposition of our citizens. 

“One essential trait/ instantly recognized by 
the traveler or tourist who chances this way, is the 
inborn courtesy which is apparent in almost all 


grades of society, from that of the farmer in his 
bohio to the highest officia f the island. And 
to call attention to the 

f the ancient slaves, 


in this connection we wist 
fact that those descendant 
who form the colored element, have acquired the 

politeness. And 
r two and one-half 


same proverbial hospitality 
let it not be forgotten that 


millions, 70 per cent. are white, while only 30 per 
cent. belong to the African race and its crosses.” 

Cuba is favored by her topography. Her mount- 
ains, from base to summit, usually are covered 
with a rich, black soil that produce excellent 


eclaluly coffee, cacao, 
finest and most 


crops ‘of many kinds, and « 
and citrus fruits. Some of the 
productive coffee plantatior n the world were 
planted in the mountains Oriente Province dur- 
ing the last years of the hteenth century, but 
were permitted to lapse into ruin, owing to the 
marvelous profits offered by the sugar industry in 
1846. Some of the largest most modern sugar 


estates and ingenios of the world, including those 
of Chaparra, Preston, Boston, and Las Delicias, lie 
contiguous to the coast on the Northern shore of 
this province. The great Va of the Cauto and 
its tributaries, for al] agricultural purposes, is con- 
sidered one of the richest the world. At the 
present time much of this territory is devoted to 
extensive cattle rangs of which are owned 
by American and British companies. 
GROWTH OF TRUCK GARDENING 

The development of truck gardening in Cuba, 


which now supplies vegetables to American and 


other markets, it is interé ig to note, was brought 
about by the advent of American colonists in 1900. 
This kind of agriculture sprang rapidly into promi- 
nence, and forms quite nportant part of the 


st of the vegetables 
e now raised in Cuba, 


small farmer’s revenue Mo 
grown in the United State 


and the supply is so plentiful that a large surplus 
is available for export Those vegetables from 
which the best results have been obtained are 
early potatoes, tomatoes, eggplants, sweet peppers, 
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Tightening the Bonds of Trade Between the Americas 





Treasury Department Hopes for Closer Commercial and Financial Relations Between the Two Continents as 
a Result of the Second International Conference Called for January 12 at 
Washington—General Survey of the Interests Involved 


From The Annalist’s Washington Correspondent 
WASHINGTON, Dec. 6. 
IHERE are very definite reasons to believe that 
broader and better trade arrangements with 
Latin-American countries soon will be brought 
about and that American interests may look for- 
ward to a situation which will preve highly bene- 
ficial both to the United States and the republics 
to the south. 

The conditions which now exist, with South 
American republics finding it difficult and at times 
impossible to obtain loans here at a rate of in- 
terest which is not prohibitive from the standpoint 
of sound economics, have caused much concern as 
development in the South American countries is 
being retarded and the movement for closer rela- 
tionship which it was hoped would develop with the 
close of the war is finding many obstacles in its 
path. 

The United States Government, after a careful 
survey, has taken cognizance of this situation and 
has decided that definite action must follow at 
once. Financial and industrial interests, therefore, 
should find much of interest and satisfaction in 
the fact that it has been decided to convene in 
Washington, on Jan. 12, the Second Pan American 
‘Financial Conference, at which the twenty-one re- 
publics of the Americas will be represented by from 
fifty to sixty delegates. 

The proposed gathering will be the second in- 
ternational financial conference called by the Sec- 
retary of the Treasury for the purpose of con- 
fering with the financial authorities of the Amer- 
ican republics. The first was held in 1915. Since 
that time, as a result of the war, the United States 
has built up its merchant marine and is in a posi- 
tion to enter the South American trade on a large 
scale if the financial problems can be solved and 
some agreement reached which will aid the South 
American countries to obtain necessary credits on 
a reasonable basis. As the world’s financial situa- 
tion now shapes up, South America must look to 
the United States as few European countries have 
money to spare, and are, in fact, borrowing heavily 
from this country. 

The conference will not deal with loans from 
one Government to another, nor directly with loans 
obtained in the markets of the United States by 
the Governments of Central and South America. 
The conference will be concerned solely with the 


establishment of a favorable basis for the coming 
together of financiers. It involves no official com- 
mitment for any of the Governments represented. 
The United States Treasury Department sets forth 
some of the objects which it is hoped to accom- 
plish, in this wise: 

“The financial requirements of the Latin- 
American republics at the present time and dur- 
ing the next few years will constitute the chief 
subject for discussion. Means of permitting closer 
commercial and financial relations will constitute 
an important, although secondary, part of the pro- 
gram. Finally, as in all Pan-American conferences, 
the urgent question of better ocean and land trans- 
portation facilities and improved postal, wireless, 
and cable facilities, will come up for discussion. In 
this connection, the work of the International High 
Commission, the permanent standing committee, 
which was established in 1915 to carry out recom- 
endations of the Financial Conference will take a 
leading part. It consists of national sections, each 
under the Chairmanship of the Minister of Finance, 
and all directed by a Central Executive Council at 
Washington, consisting of the Secretary of the 
Treasury, John Bassett Moore, and Dr. L. S. Rowe. 

“The immediate future financial requirements 
of the American republics are very extensive. In 
view of the enormous demands now being made for 
credit facilities in the United States from Europe 
and other quarters of the world, it is impossible 
for the republics of Latin America to find all their 
requirements readily and economically met in the 
markets of the United States. 

“With the joint application of the French and 
British Governments selling in United States mar- 
kets at a rate equivalent to a 7% per cent. yield 
to the investor the less rich and newer nations such 
as will be represented in the conference cannot 
obtain more reasonable terms than the old coun- 
tries. Several Latin-American Governments are 
seeking loans in the markets of the United States, 
while a great number of their public utility enter- 
prises and major private undertakings are actively 
soliciting financial support, either for the purpose 
of legitimate expansion or for much-needed re- 
habilitation after four years’ deprivation of neces- 
sary supplies. This is particularly the case with 
the railroads and power companies, as well as with 
the companies engaged in handling the great staple 
products. 


Sugar Price Should Stimulate Compaign 


okra, white squash, and string beans. They are 
usually planted at the end of the rainy season, in 
October or November, and brought to maturity in 
time for shipment to markets in the United States 
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and elsewhere in Winter and early Spring, when 
high prices for them can be realized. 

Cuba extends a warm welcome to American 
colonizers and she is making further preparation to 
take care of the increasing stream of tourists, said 
Dr. Dolz. For this purpose a large hotel, which 
the Consul General described as one of the finest 
south of New York City, has been opened recently. 
Not only is the island republic extending its hotel 
facilities, but it is increasing its building opera- 
tions generally, to meet the shortage of houses 
which is particularly acute in the Havana district. 
For this the requirement of lumber and other build- 
ing materials will be large and, acording to present 
indications, this trade will be given to the United 
States. 

“In the nature of things with most of the coun- 
tries of the world in a state of turmoil, unrest, and 
financial uncertainty, the little Republic of Cuba 
at present appears to be one of the few nations 
now bountifully blessed with prosperity,” said J. 
T. Monahan, Vice President of the Bank of Cuba 
in New York. “In order to form a proper idea 
of the progress Cuba has made which has enabled 
it to occupy such a prominent part among the 
nations of the world at this time, account should 
be taken of the wonderful changes that have oc- 
curred in that island since the American occupa- 
tion after the Spanish war. I distinctly recall the 
chaotic conditions prevailing, a feeling of suspicion 
and prejudice against Americans, and unspeakable 
sanitary conditions, with yellow fever (to which 
I fell a victim) playing the part of a dreadful 
scourge which, happily due to American initiative, 
soon passed away. 

“ One of the first enterprises started with Amer- 
ican capital was the North American Trust Com- 


“The problem of improved banking facilities 
for the representatives of the United States in 
Latin America also will come up for detailed dis- 
cussion. At the present one bank has, either di- 
rectly or through affiliated institutions, more than 
twenty branches in Latin America, while another 
is in control of at least six local financial institu- 
tions in Latin America. Other banks are opening 
branches or securing financial interest in existing 
institutions or establishing agencies suitable for 
the work which they carry on. An extension of 
United States facilities through a greater use of 
acceptances and other less widely known means of 
expanding credit without upsetting the equilibrium 
of exchange, will naturally come in for discussion. 

“ The present exchange situation in Latin Amer- 
ica, which requires careful examination, will be one 
of the topics of primary importance at the confer- 
ence. Agreements, whether unofficial as between 
banks, or official as between Governments in the 
form of guarantee or international clearing opera- 
tion, will be studied and formulated or sanctioned 
by the conference before its adjournment.” 

The Treasury Department expresses the hope 
that the International Gold Clearance Convention 
between the United States and a number of other 
republics, will be brought to an advanced stage be- 
fore the close of the conference. 

The survey not only throws light upon the pres- 
ent conditions, as viewed by the Treasury Depart- 
ment officials, but indicates the scope of the bet- 
terments which it is hoped to bring about within a 
relatively short time. The danger of interests in 
the United States failing to obtain their full share 
of the benefits to be derived has been much in the 
minds of some of the officials and they are firmly 
convinced that the necessary reforms can be made 
and the confidence injected into the situation, 
which will bring about the realization of the most 
optimistic hopes for the future relations of the two 
continents. 

Officials of the Government who have studied 
conditions of world trade expressed the belief that 
it the necessary initiative is shown by private in- 
terests, and proper Governmental encouragement 
and support given, the United States can ob- 
tain and retain much of the trade with South Amer- 
ican countries which has heretofore gone to Euro- 
pean and, to a certain extent, to Far Eastern na- 
tions such as Japan. 


for Cuban Trade 


pany, which acted as a fiscal agent of the United 
States Government in handling the financial re- 
ceipts and disbursements connected with the Army 
of Intervention. In 1901 this was succeeded by the 
National Bank of Cuba and capital gradually in- 
creased from $1,000,000 to $5,000,000, subscribed 
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principally in America, England, and France. This 
bank has always been the depository of the Cuban 
Government. 

“The establishment of branches of banks was 
considered an impossibility by Spanish bankers at 
that time, but today several of the largest banks 
have as many as seventy branches scattered 
throughout the island, and these have proved to 
be a most important faetor in the development in 
different sections of the island. The National 
City Bank of New York and the Mercantile Bank 
of the Americas are the two latest American banks 
to open branches in Cuba. 


CURRENCY REFORM 


“ Another step in Cuba’s progress has been the 
abolition of currency other than American and 
Cuban coinage; this was brought about by, with- 
drawing from the island all French and Spanish 
gold and silver and the substitution of the Cuban 
dollar and fractional coin minted by the United 
States, which have the same value as American 
coins. 

“ Now, with regard to Cuba’s greatest source of 
income and today the principal factor of prosperity, 
the sugar crop. It is estimated that the crop this 
year will, under favorable conditions, be about. 
4,250,000 tons, or about 30,000,000 bags, and it is 
reported that some sales for the coming menths 
have been made on the basis of 8 cents per pound. 
This means that Cuba’s revenue from sugar alone, 
and taking the average prices, will exceed $650,- 
000,000. The price prevailing this year is about 
2 cents per pound over that of last year, or about 
$6 a bag, which will give an idea of the additional 
prosperity that Cuba will enjoy this vear. 

“ The financing of the coming svgar crop is ex- 
pected to be accomplished by the Cuban banks 
themselves, assisted by the use of the credits ob- 


tained in America, and, although the amount in- 
volved to handle the crop will be exceedingly large, 
it is not expected that it will be necessary to 
organize another American syndicate as was the 
ease with the previous crop when $100,000,000 was 
subscribed by American bankers. This was after- 
ward found to be unnecessary and on'y a small por- 
tion of it was used. A large amount of new money 
has gone into Cuba in the construction of new 
sugar mills, the number of which now exceeds 200, 
and, as some of the new ones will be completed 
in time for the harvest of the new crop, they will 
aid materially in increasing the islana’s production. 

“ew expect that the present -high price of 
sugar, that is, pertaining to the coming crop, will 
last over a few years, although it is not believed 
that the beet sugar produced in Europe can become 
a factor to compete with prices for some time tc 
come. The present state of worldwide unrest, how- 
ever, may perhaps have to be taken into account. 
but it is not believed that any demands of labor 
will materially offset the increase over last year’s 
price and it is expected that the planters will be 
able to harvest the crop as estimated, with large 
profit. 

“Tt is indeed gratifying to American business 
interests to know that the bulk of Cuba’s buying 
since the beginning of the war has been in the 
United States as shown by the tremendous trade 
balance in favor of this country. Formerly, for 
centuries past, but very little merchandise was pur- 
chased in the United States, the Jarger part of the 
buying being done in Europe on long-time credits 
made possible by the rediscount features availab'e 
to banks in most countries. The buying power oi 
Cuba in this coantry, now amounting to a tremend- 
ous figure, is done on the basis of sight, sixty, or 
ninety day paper, but with the termination of the 
war it remains for the American manufacturers 





to see if the trade will remain with us or revert to 
Eurupe through competit prices and long-time 
credits which this country may not be able to meet. 
In my opinion, the day fast approaching when 
American manufacturers must display greater ac- 
tivity and interest in tl elfare of all Latin- 
American countries and take steps to meet compe- 
tition through that most portant medium, viz., 
sending well-posted salesmen, thoroughly convers- 
ant with the Spanish language, something that is 
seldom done and yet is a vital factor in approaching 
our Southern neighbors. It is to be hoped that the 
exceptional prosperity Cuba is enjoying will be re- 
flected in even greater I g power for its needs 
in this country, which i largest purchaser of 
Cuban products 


“With a population fo entire island only 


half of that of the State New York, and the 
island being only about hundred miles long, 
it will be seen that the alth per capita today 
exceeds that of any othe ation. The American 


ild make every effort 
prosperity while we 


business man and banke1 

to retain our share of Cuba’s 
have it with us, or suffer the consequences of see- 
ing our trade balance dw e or gradually disap- 
pear through the inroads of competition which is 
sure to come from our I pean friends who hope 
to regain that which wa merly theirs. 


Appoint New Bank Officials 


T a recent meeting Board of Directors 


of the Irving National Bank of New York 
William H. Enstrom and George D. Graves were 
appointed Vice President rthrop Holbrook was 
appointed an Assistan ishier and Robert W. 


‘eorge Helfrich and 
Assistant Managers 


Kuebl, James C. Bradsh 
Fritz Hartman were appointe 


of the Foreign Department 
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Forces Swaying Stocks 





Stocks 


HE strange feature of the stock market last 

week was that it entirely ignored the adverse 
news and moved forward at times with a degree 
of buoyancy. This was unquestionably due in 
large part to an oversold condition, the shorts pre- 
ferring to cover than longer retain their position. 
The upturn, however, served to demonstrate that 
there was a new buying element in the market 
which was willing to play for the rise even against 
the unfavorable conditions. Brokerage houses with 
wire connections in the Middle, and even far West, 
reported that substantial orders were coming in 
and there was a corresponding increase in their 
loans. On the other hand, the loan account of 
most houses was not extended and many were re- 
ported to be putting out funds at call rates rather 
than seeking accommodation. 

The forward movement was primarily in the 
case of the industrials, although the rails re- 
sponded a little. Oil shares were in demand and 
the same was true of the sugar issues, some of 
the largest gains being recorded in this group. 
The buying of the oil stocks was in part based 
on the probability that the demand for fuel oil 
would increase as the coal shortage became more 
acute. 


Allis Chalmers Gains 2',—The payment of the 
balance of accrued dividends on the preferred stock 
placed the common shares in a better position as to 
earnings. 

American Beet Sugar Advances 6—The stock 
was in good demand all week. The abandonment of 
Government regulation as to sugar was a_ bullish 
factor. 

American Car and Foundry Up 4'!,;—Some in- 
vestment buying made its appearance in . this issue, 
which is in a favorable position as to dividends 
over a considerable period. An amount to cover 
dividends at 12 per cent. was set aside some time 
ago. 

American Locomotive Gains 234—It is believed 
that domestic equipment business will improve 
after the first of the year. A portion of the Bel- 
gian order for locomotives may be definitely placed 
with this company before long. 

American Sugar Advances 6',—A large specu- 
lative following was attracted to the sugar stocks. 
The shortage of this commodity continues to be a 
factor making for capacity overations. 

American Tobacco Up 25—The turnover was 
moderate, the advance in price reflecting the better 
sentiment that prevailed marketwise during the 
week. Earnings of the company are reported to be 
higher than ever before. 

American Bosch Magneto Up 4—Demand for 

the company’s products by the automobile industry 
is said to exceed production. 
« American Ship and Commerce Gains 35% 
touching a new low at 26%, there was a ra'ly on 
speculative buying. In the closing days profit-tak- 
ing was in evidence. 

American Woolen Advances 7% —The trade re- 
ports stated that the market for woolen goods had 
tightened appreciably. The stock is in small float- 
ing supply and responded easily to buying. 

Associated Dry Goods Up 34%—On a moderate 
turnover the stock moved forward on continued 
rumors that the company is closing the most pros- 
perous,-year in its history. 

At¢hison, Topeka & Santa Fe Gains 1',—The 
market apparently decided that this investment 
rail was selling out of line. 

Atlantic, Guif & West Indies Up 114—The 
rally from the recent low was not conaides red as 
surprising in view of the company’s equity in Mexi- 
can oil properties. 

Baldwin Locomotive Advances 5—The company 
has already begun shipping part of the Polish order 
for locomotives, and it is understood to have ar- 
ranged for a discount of the notes taken in pay- 
ment. The resumption of dividends was construed 
favorably. 

Barrett Company Gains 8—That part of the 
President’s message urging the construction of good 
roads served to stimulate the movement in this 
issue. 

Chandler Motors Up 5%—Earnings of the com- 
pany are reported to be running high, even on the 
recently subdivided shares. Bear pressure against 
the issue was released. 

Columbia Graphophone Gains 15,—With a large 
dividend coming off this week there was some buy- 
ing to catch the disbursement. At one time the 
stock moved up close to its high of 75%. 

Crucible Steel Rises 16'4,—The stock has been 
loaning flat or at a premium for some time, indi- 
cating that there is still a short interest and that 
the shares are closely held. 

Cuban American Sugar Advances 18! 4—Invest- 
ment buying returneil to this issue. There is ex- 
pectation of a stock dividend, provided there is a 
decision from the Suprem-: Court that such distri- 
butions are not taxable as incomes. 

California Petroleum Gains 5—News of the 
bringing in of three new wells within the last two 
weeks preceded the advance. With the paying off 
of back dividends on the preferred the common 
stock will share in profits. 

Cerro de Pasco Advances )- The advance was 











to be expected, as it followed a three-point decline 
in the preceding week. E ' 

Consolidated Gas Up 37,—-There was some im- 
provement in sentiment as to the outlook for local 
public utilities, and the stock made an easy recov- 
ery from the low prices of the week before. 


Corn Products Advances 434—There was per- 
sistent buying of the issue predicated on the belief 
that the company, which is a producer of sugar 
substitutes, would benefit by the sugar shortage. 


Endicott-Johnson Rises 45s;—An extia dividend 
of 2 per cent. was declared. There is expectation 
of a large stock dividend early next year. 

General Motors Advances 157,—Short covering 
was largely responsible for the advance. 

Interborough Consolidated Preferred Gains 
25,—Luying of the stock was based on the rumor 
that theie is more chance for an agreement be- 
tween the company and city officials regarding an 
increased fare. 

International Mercantile Marine Up 45—Specu- 
lative buying was induced on rumors that the Di- 
rectors would act favorably at their December 
meeting on the question of further decreasing the 
back-dividends on the stock. 

Kelly-Springfield Gains 124%—Reports have in- 
dicated that the tire companies are enjoying large 
earnings. The buying of the rubber shares goes 
hand in hand with a forward move in the motors. 


Mexican Petroleum Advances 1634,—The better 
complexion on the Mexican sitvation toward the 
close of the week caused speculative buying of this 
issue. 


Manhattan Elevated Up 10—Rumors of in- 
creased fares for local traction served to advance 
the issue. 

May Department Stores Gain 6—The gain was 
due in large part to reports that retail demand 
continues far in advance of supply and that higher 
prices have resulted. 

National Aniline and Chemical Advances 1'4— 
The advocacy of protection for American dye and 
chemical industries induced buying of this stock. 

Norfolk & Western Up 27,;—This 7 per cent. 
dividend-payer touched a record low for the year at 
95, and rallied on buying which was chiefly for in- 
vestment account. 

Northern Pacific Gains 25,—This was another 
of the investment rails to respond easily to buying, 
following a break in the preceding week on rumors 
that the roads would be turned back to private 
operation without protection as to earnings. 

Pan American Petroleum Advances 9',4—The 
coal shortage will make a heavier demand on fuel 
oil. This company,-which is identified with Mexi- 
can Petroleum, is enlarging its already big fleet of 
tankers. 

Pierce-Arrow Gains 8%-——There was a renewal 
of speculation in this issue on a reappearance of 
the rumor that the General Motors interests were 
buying into the company. 

Pere Marquette Moves Up 1% —Speculative 
buying of this issue aided in bringing about the 
gain. There was evidence of profit-taking toward 
the close. 

Pittsburgh Coal Advances 2%—The stock was 
bought fol'owing reports that the coal strike was 
nearing its end, and that operators and laborers 
would reach an agreement. 

Republic Iron and Steel Advances 5',—The 
company is p'’anning extensive improvements to 
expand its business. An offering of unissued com- 
mon stock to the extent of 26,480 shares will be 
made to raise money to provide for the better- 
ments. 

Reading Gains 2'4,—This old-time market 
favorite rallied easily when it was apparent that 
the market for the rails was oversold. 

Standard Oil of New Jersey Advances 41—-The 
stock is beginning to reflect the extensive develop- 
ment of oil resources in the Homer Field of 
Louisiana. The Standard Oil Company of Louisi- 
ana, which owns the property, is a subsidiary 
whose entire stock is owned by the Standard of 
New Jersey. 

Southern Pacific Rises 13%—Coming on the 
hee's of an adverse decision rendered by the United 
States Supreme Court in another action, .the an- 
nouncement that the Government would drop its 
suit against the company over title to a large acre- 
age of valuable oil lands in California, brought a 
sharp upturn. The stock led the list on Friday and 
Saturday. 

Texas Comnany Gains 20',—The belief persists 
that the coal shortage will make for an extensive 
use of oil for fuel. Many companies are already 
converting their plants to the use of fuel oil. 

Tobacco Products Advances 9'4—The tobacco 
shares were strong during the week on reports of 
record business, coupled with price increases for 
tobacco products. Some important developments 
were rumored with respect to this company. 

United Retail Stores Up 544—Short covering 
was partly responsible for the upturn in this issue. 
The steadily increasing business of the tobacco 
companies was also a factor. 

United States Steel Gains 2—There was good 
demand for the shares at the low levels. The turn- 
over was comparatively small at the close of the 
week, which gave credence to reports that strong 
interests were picking un the stock. 

Union Pacific Up 3%—Selling ex-dividend. the 
shares gained ground. The position of the road as 
to earnings is reported excellent. 


and Bonds 


Bonds 


S has been the case for the past two.or three 
weeks, transactions in bonds on the Stock 
Exchange last week were again in large volume, 
with the total on Wednesday of $29,515,500 bonds 
being the record amount sold on any one day this 
year. The turnover in Liberty bonds was again 
of exceptional proportions, with the price trend up- 
ward toward the latter part of the week for 
practically all issues. Local traction bonds showed 
considerable strength throughout the week, prices 
moving up from three to thirteen points. Foreign 
Government issues, particularly the Anglo-French 
5s and the United Kingdom of Great Britain and 
Ireland 5%s of 1937, were fairly active. Rails 
were strong and the industrial issues’ were more 
or less quiet, as were municipal bonds. 

On Monday last the National City Bank of this 
city announced that the interest due on that day 
on the $25,000,000 internal 542 per cent. notes of 
the Imperial Russian Government would not be 
paid. This was not much of a surprise to the 
financial district, since the default in the principal 
and interest of the 644 per cent. notes due June 18 
last had proven pet ce a enough that the Na 
tional City Bank, which had previous to that date, 
met ali interest payments out of funds held in 
trust, had exhausted all funds for this purpose. 


Liberty Bonds Advance—The largest turnover 
during the week in these securities was probably in 
the fourth 4%4s, which sold down to a low of 91.70, 
coming back later to 92.62. Other gains were also 
noticeable, the first 4s advancing from 93.70 to 94, 
the second 4s from 91.50 to 92.14, the second 4%s 
from 91.80 to 92.54, the third 4%s from 93.92 to 
94.48, the Victory 4%s from 98.94 to 99.14, and 
the 3%s from 98.96 to 99.14. The tax-exempt 312s 
declined from 99.82 to 99.68. 

Rails Active and Prices Decline— While the rails 
were active, prices generally were on the decline. 
The Baltimore & Ohio refunding 5s on a heavy 
turnover lost about three points to 57, and the con- 
vertible 4%s of the same company over three points 
to 56%. Chicago, Milwaukee & St. Paul converti 
ble 5s (Series B) dropped about a point to 68, and 
the Chicago, Reck Island & Pacific Railway refund- 
ing 4s almost a point to 64%. The Missouri Pacific 
general 4s were active, but lost about a point to 54 
early in the week, recovering later to around 55%. 
A loss of about a point to 79% was also made in 
the Pennsylvania Railroad general 442s. On the 
other hand, the St. Louis & San Francisco prio) 
lien 4s (Series A) gained about a point and a half 
to 544%, and the Southern Pacific convertible 5s 
moved up the latter part of the week over eight 
points to 107. 

Tractions Advance—The improvement made in 
the local traction bonds was most noticeable in the 
Interborough Rapid Transit first and refunding 5s, 
which gained over thirteen points to 57%s, later 
dropping to 55%, and the Brooklyn Rapid Transit 
7s, over ten points to 50. Brooklyn Rapid Transit 
5s also shared in the price advance, moving up a 
point to 33, as did the Interborough-Metropo!litan 
4%4s, which advanced over five points to 20, then 
went back to 18%. The remarkable improvement 
shown in the local issues, while somewhat of a sur- 
prise, was taken as a further indication of the 
growing confidence in the financial district that 
some agreement will be reached regarding the ex- 
tending of relief to the traction companies. In the 
case of the Interborough the “Street,” it. is said, 
is apparently convinced that arrangements will be 
made to secure the funds which will be necessary 
to meet the Jan. 1, 1920, requirements. 

Industrials Fairly Active—The American Tele- 
phone and Telegraph convertible 6s were fairly 
active during the week at around 97% to 99, and 
the Chile Copper collateral trust 6s at prices rang- 
ing from 75 to 80. Midvale Steel collateral trust 
5s were dealt in at 84% early in the week, but later 
slumped to around 83%. The United States Rubber 
first and refunding 5s, on small turnovers, during 
the week gained about three points to 86. United 
States Steel sinking fund 5s were very inactive 
around 9744 to 984, as were the Wilson & Co. con- 
vertible 6s around 94 to 95%. 

Foreign Bonds Quiet—About the only activity 
displayed among the foreign issues was, as stated 
above, in the Anglo-French 5s, which during the 
week sold down to around 95%, and the United 
Kingdom of Great Britain and Ireland 5%s of 1937, 
which on a heavy turnover lost about two points to 
88. The rest of the group was practically neglect- 
ed, although the Japanese issues, both the 4s and 
the 4s, attracted quite a little attention around 
56% to 69 and 78% to 80%, respectively. 

General Municipal Market Quiet—There is very 
little to be said regarding the general municipal 
market in the United States last week, as business 
in this particular class of security at the present 
time is rather quiet. A few new offerings were 
announced during the week, one of which was by 
Sherwood & Merrifield of New York City of $704,- 
000 City of Albany, N. Y., 44 per cent. registered 
bonds, of which $374,000 are due serially from Dec. 
1, 1920 to 1939, inclusive, and $330,000 Dec. 1, 1959, 
at prices yielding from 4.25 to 4.30 per cent., ac- 
cording to maturity, and the other by the Guar- 
anty Trust Company of New York City of $500,000 
City of Bridgeport. Conn., 5 per cent. tax-free cou- 
pon bonds maturing serially from 1925 to 1959, in- 
clusive, at prices to yield the investor 4.40 per cent. 
Both of these issues are very attractive, and will 
without a doubt be quickly absorbed. 
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Stock Exchange Listings Week 
Ended Nov. 29 


(Additional) 


Under this heading THE ANNaLIST will analyze 
for the benefit of investors such new securities as 
may be admitted to listing by the New York Stock 
“xchange. 
THE COCA-COLA COMPANY 

The company presented the following amended 
balance sheet to the Stock Exchange after the lat- 
ter had approved an earlier application for listing 
of the company’s issues. An error was discovered 
by accountants in the figures which are corrected 
in the balance sheet now presented, which was ap- 
proved by the Exchange. 

THE COPA-COLA COMPANY (OF DELAWARE) 
INITIAL BALANCE SHEET AT OPENING OF 
BUSINESS SEPT. 12, 1919 

ASSETS. 
Plant property, as appraised— 
Real estate : 
i ae area 
Machinery and equipment 
Automobiles and trucks. 
Office furniture and fixtures 
Total, as appraised. . 


$479,486.96 

738, 758.68 

995,075.20 

118,562.40 

15,351.16 
$1 ,947,234.40 


iInvestmertts—Second mortgage, 6 per cent 
bonds of Pratt Engineering and Machine 
SE sv caniiiesck<<s 5,000.05 


First mortgage, 6 per cent bonds of N. P. 
Pratt Laboratory, due April 1, 1927, as- 
sumed by Pratt Engineering and Ma- 
chine Company and against which The 
Coca-Cola Company is indemnified (per 
contra) 

Quick assets— 
Cash items: 
Cash in hand and 
on deposit . -8309,629.42 
Bank certificates 
of deposit ...... 150,000.00 
Cash and factory 
cashiers, man- 
agers, and others 169,068.17 
EE cas rod Sars, J 
United States Liberty and 
Victory Loan bonds ($270,- 
000 pledged as collateral to 
secure $243,000 notes pay- 
able, per contra).......... 
Canadian Victory bonds. 
U. S. War Savings Stamps.. 
Accounts” receivable — Cus- 
ey eer Pa ; 
Accounts receivable—Others 
Inventories of finished prod- 
uct and materials and sup- 


75,000.00 


$628,697.59 


390.00 
19,354.00 
544.00 





1,486,353.37 
262,687.48 


plies (at cost) ...... 873,387.31 
Miscellaneous ..... carates 1,479.58 
Total quick assets......... —————  3,778,363.33 
Deferred debit items— 
Prepaid taxes, license, and 
PO ee er err $1,313.56 


Organization expenses i 33,100.00 

Total deferred debit items... - - 

Formulae, trademarks, and good-will, as 
GEE kia nian o Oaseace “e Se ee en 


34,413.55 


959,222.58 





SNE biscan kk a ne ee $30,799,233.5 
LIABILITIES. 
Seven per cent. preferred capital stock— 
100,000 shares of $100 each (issued for 
$10,000,000 cash) ..... ie . .$10,000, 000.00 
Common capital stock—500,000 sh s with- 
out par value (issued for $15,010,000 cash). 15,010,000.00 
First mortgage, 6 per cent. bonds of N. P. 
Pratt Laboratory, due April 1, 1927, as-, 
sumed by Pratt Engineering and Ma- 
chine Company and against which The 
Coca-Cola Company is indemnified, (per 
contra) 75,000.00 
Gurrent liabilities— 
Notes payable, per contra.. 
Accounts payable 


$628,000.00 
467,404.68 


Accrued liabilities—not due. 2,317.83 
Collections from employes on 
account of subscriptions to 
U. S. Liberty Bonds. 56 116.00 
Total current liabilities —————  1,097,838.51 
eserves— 
Federal taxes—N. P. Pratt 
BARTORNET dicciccccane $25,880.36 
Miscellaneous .......... 515.00 
Total reserves , — — 26,395.36 
Capital surplus ..... 4,590,000.00 
-, | —errerrrrrres ‘ . «+ .$30,799,233.87 


STANDARD MILLING COMPANY 
Additional Common Stock Amounting to $1,398,000 
STANDARD MILLING COMPANIES AND SUBSID- 
1IARIES COMPANIES CONSOLIDATED INCOME 
ACCOUNT YEAR ENDED AUG. 31, 1919. 
Merchandising profit, all companies, year 
ended Aug. 31, 1919, after deducting sal- 
aries, rentals, taxes, ahd other gen. exp.. $2,284,643.56 
less— 
Interest Ist mtg. bonds Heck- 
er-Jones-Jewell Milling Co. 
Interest Ist mtg. bonds Stand- 


$138,960.00 


Oe Dee Ty. weagsses tees 133,933.34 
Interest on debenture bonds 
Standard Milling Co....... P 15,455.50 268,348.93 


Net profits, all companies, year ending Aug. 
31, 1919, before dividends................ $1,996,294.63 
Less— 
Dividends Standard Milling Co 
Preferred stock 6% paid... $389,172.00 


Common stock 10% paid.... 584,822.51 
—_—_—_—_— 973,994.51 





Carried to surplus...... a $1,022,300.12 





CONSOLIDATED BALANCE SHEET, AUG. 31, 1919. 























fapital assets— ASSETS. 
Land, buildings, machinery | 
and equipment, brands and | 
SPURNED. oa ceccicdecesenc $24,051,293.59 
Less— 
Special reserve resulting from 
reduction in 1907 of capital 
stock of Hecker-Jones-Jewell 
Milling Co. from $5,000,000 
GR IG bis c0s anne eaeas 4,000,000.00 
20,0951, 293.59 
Current Assets- = 
Cash in banks and on hand.. $920,290.07 
Accounts receivable after de- 
ducting reserves ........... 1,960,478.79 
Inventories of wheat, flour 
and supplies (at market or 
ON = pica sss a0 ce Bho ca aies ae 9,042, 678.04 
nvestment 
U. S. Lib. bonds..$1,723,004.62 
($350,000 pledged 
as col. per con.) 
Mortgages 16,534.69 
——.  1,739,539.31 
Prepaid insurance premiums 
& other items paid in adv.. 216,023.25 
TWOGEs Curvent MOONE. oo ckcdabis tin . $13. 879,009.46 
sundry Funds 
Standard Milling Co. Sinking 
Fund tst mtg. bonds, cost.. $96,806.58 
Hecker-Jones - Jewell Milling 
Co. .lst mtg bonds, cost..... 76,011.92 
-——- 172,518.56 
LIABILITIES. $34,103,121.55 
Capital Stock of Standard Milling Co.: 
PP OROPRGE GOOG ccna cceccaseee $6,48S,000.00 
Common Stock— 
Authorized issue..$7,500,000.00 
im treasury ...2s0% 1,539, 858.00 
—_—— — %,960,142.00 
Cit RIA 6.6 oo ccc cc cccp6ccseeidesecse shan Seta 
Bonded Indebtedness— 
First mtg. bonds, Hecker- 
Jones-Jewell Milling Co., 
Gio Bent. 1, UWGZ. . .occces 1,448,000.00 
First mtg. 5% bonds, due 
Nov. 1, 1930, of Standard 
Milling Co seeker oan 2.683,000.00 
Cony. deb. bonds Standard 
Milling Co., due Aug. 1, ‘26 134,900.00 
Pee re +, 265,900.00 
Current Liabilities— . 
Notes payable (per contra)... $4,555,000.00 
Accounts payabie........... 849,508.66 
Accrued liabilities, including 
bond interest, taxes and 
other item: accrued but noi 
due at Gein alee a Nk aarcbad aaa 217,018.66 
Total current liabilities................ $5,612,527.32 
Reserves 
For depreciation, advertising, excess profit 
taxes and other special purposes........ 2,640,343.17 
Surplus All Companies- 
Unappropriated surplus .........6..500008 9,136,209.06 
$34, 103,121.55 
CONSOLIDATED SURPLUS ACCOUNT. 
Surplus Aug. 31, 1918.. $8,113, 908.94 
Carried to surplus, year end- 
ing Aug. 30, 1919... 1,022,300.12 
Surplus, Aug: 3B; IIS: .... .. ccsccvcvcecesss $9, 136,200.06 
FISHER BODY CORPORATION. 

300,000 Shares of Common Stock, Without Nominal 

or Par Value. An Additional Issue. 

The Fisher Body Corporation and subsidiary company 
consolidated income account for five months end- 
ed Sept. 30, 1919, is as follows: 

Net earnings and income from operations 

for five months ending Sept. 30, 1919, after 
deducting all expenses of the business, 
including expenditures for repairs and 
maintenance of propertics and an ade- 
quate allowance for accruing renewals 
and depreciation ...c.ccccscsccsecccs $2,115, 841.01 
Deduct interest charges ............ 139,346.51 
Net earnings and income before providing 
for Federal taxes (U. S. and Canadian) 
and other contingencies. .........scccccce. $1,976,494.50 
Deduct provision for Federal taxes (U. 5. 
and Canadian) and other contingencies.. 696,800.00 
Net earnings and income before payment of 
and allowance for dividends.............. $1,279,604.50 
Deduct— 
Dividends declared and paid; 7 
per cent. on preferred stock. .. $75,845.00 
Accrued dividends for August 
and September, 1919—T sper 
cent. on preferred stock........ $9,508.96 
——— ss - $925,353.96 
Net earnings and income after payment of 
and allowance for dividends............ $1,154,340.54 

The Fisher Body Corporation and subsidiary company 
consolidated balance sheet as of Sept. 30, 1919, is 
as follows: 

ASSETS. 
Properties and plants— 
Machinery, tools, dies, pat- 
terns and other equipment. .$2,629,909.12 
Land and buildings........... 4,495 579.10 
co Pa ee } 
$7,914,633.79 | 
Deduct—Reserve for deprecia- | 
NO 5, SoteinG sons deen 787,145.57 
— $7,127,488.22 | 
PID | 6.0 6 6066d05008005: sheneeacdebersaanes 250,000.00 
a | 
Total property investment.............: $7,377,488.22 { 
Continued on Page 733 
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Stocks— Transactions—Bonds 


STOCKS, SHARES 


Week I 
1919 18 1917. 

Monday . 1,088, 76 1.720 263.260 
Tuesday 1,01 5 DZS, 072 
Wednesday bSO,547 OO S6S,171 
Thursday ; 1 OD, TA nr) 147,855 
Iriday , 1,025,91 iSO 325,640 
Seturday .. 182.614 1,104 101,329 

Total week 297,37 214 2,554,405 
Year to date 203 890.4 1,068 174,483.218 


BONDS, PAR ALUE 


$2 S46, 500 





Monday J Yad A 
Tuesday ) , WW) 3,026,000 
\\ ednesday 1,927,200 10 D.U9D 500 
‘Thursday : 24,940, GON 6,000 
Friday 21, 886,7 U4, 000 
Saturday 13,317,550 OO” 

Total week. $12 7,000) $21,697,500 
Year to date..3,217,568 MK) 963,059,450 

In detail the b t re as follows with 
the correspondi 
( S Changes. 

Rn. R. & mis. .& Ss, ( KM) $15.2KK5,000 
Liberty S4,984.5 Hi 35,749,575 
Foreign Covt 7 M OO DAT MD 
State 000 130,000 
City . . 1S5,0 (MK) 5,000 

Total all $1 t 7.4K SGD,O9D,575 


Stocks Averages Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 
H I h’ge. Last Y1 
Dec 1 7M i) 6550 
bec. 2 TAN 17 65.39 
bec , 47.0 36 65.20 
Dec } 7.07 3 23 O5.5S 
Ilex D D7.SS { oo) 65.25 
Dec. 6 ayer, 24 (5.26 
TWENTY-FIVI DUSTRIALS 
Dec 1 116.4 | S7 S301 
lec 7 116.5 ] i) SO.46 
lec 117.550) 115 + 1.07 S3.77 
Dec } 119.57 11 pM | S4.54 
Dec 5 120.14 OS SSO) 
Dec. 6 119.89 ( + OT S4.29 
COMBINED AVERAGI FIFTY STOCKS 
Dec. 1 Si.70 Sd 19 74.19 
Dec pu SOLES 33 TA.57 
Dec. 3 S7.16 A ‘ 71 74.48 
Dec j SN Lo TASS 
Dec. + sf) s Z T4.62 
Dec. 6 SS le} 71.77 
Bonds-—Forty Issues 
Same 
Net Day 
Change 91S 
Dec. 1 Is 81.17 
Dec. 2 (+4 S1.11 
Dec. 3 20 81.10 
Dec j 1Z S1.14 
Dec > Lf 4 S1.16 
Dec. 6 OS 81.04 


STOCKS—YEARLY HIGH D LOWS—BONDS 


10 BONDS.——- 
I " h Low. 
1919. .99.59 N ) June 








71.60 Dee. 
1918 80.16 Novy i 6 Nov. 75.65 Sep. 
1917 90.46 Jar 7.4 +45 Jan 74.24 Dec. 
1916. .101.51 Nov. 80.59 4S Nov. 86.19 Apr. 
1915. . .94.13 Oct 8.99 i.62 Nov. 81.51 Jan. 
1914. . .73.30 Jan 7.41 42 Feb. 81.42 Dec. 
1913 79.10 1. 63.09 51 Jan. 85.45 Dec. 
1912. . 85.88 Se Dp q + | 6os 9020e0n8 
1911 84.41 June 69 “s2 oneee coce 


*To date 


News Notes 


HE announcement Willys Corporation 


existing preferrs been called for 


payment at 110 refers tf per cent. preferred 
stock of the former elect: to-Lite Corporation 
(now the Willys Corpor d not to the Willys 
Corporation 8 per cent t preferred stock. The 
7 per cent. stock ha tanding for some 
years, and provision v e for its retirement 
through recent finan« Willys Corporation, 
which embraces the forr ctric Auto-Lite Cor- 
poration, the New Pr Company, and the 


Duesenberg Motors ‘ 


A’ a meeting of tl 
Bank 


Mercantil< 


Directors of the 
Americas ef New 
York, George Willets Da President and Chair- 
soard of Tr )f the Central Union 
Trust Company, was elected Director to fill the 


death of James N. Wallace. 


man of the 


place left vacant by the 
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The Annalist Barometer of Business Conditions 


SERIOUS interference with industrial pursuits 
is threatened by the coal shortage which is 
being acutely felt by many companies. Reports 
from time to time have been to the effect that coal 
supplies were sufficient to tide over any temporary 
emergency. This degree of optimism, however, is 
now giving place to pessimism and it is not im- 
probable that many plants will be forced to close 
their doors this week or at least curtail operations 
unless some agreement can be reached in the coal 
strike situation as a result of the President’s pro- 
posal. 

Reports from all over the country indicate a 
tense situation which is highly disturbing. Many 
of the blast furnaces in the steel centres are down, 
some of the copper companies have been forced to 
suspend operations, and the country west of the 
Alleghanies is practically on a 70 per cent. basis of 
operations. Unless relief is afforded this week 
will probably see a very pronounced reduction from 
that level. Retail buying continues good, but this 
is all the more disturbing as tending to emphasize 
the shortage that must be felt with production well 
below the normal scale. 

Demand in iron and steel lines is brisk, with 
production failing to meet requirements. There is 
something of a scramble to obtain early delivery of 
material, and every indication points to a large 
shortage by the end of the year. The steel in- 
dustry had not recovered from the steel strike be- 
fore it faced the fuel situation, and the result is a 
piling up of orders against future operations that 
it will take a long time to liquidate. 

The discount on cotton futures as compared 
with spot cotton and the near months continues to 
presuppose a belief that prices are coming down in 
the long run. However that may be the December 
option sold at 40 cents during the last week. It 
might be supposed that this high level, especially 
in view of the adverse condition of exchange, would 
cause a curtailment in foreign buying. | This, how- 
ever, has not taken place. Large amounts of cot- 
ton continue to go to the miils abroad, and it is 
possible that the finished articles will come back 
to compete in our own markets against home pro- 
duction. To an extent the differential of lower 
labor costs abroad would make this competition 
possible, as it has in the past, and if the goods were 
sold in quantities here it would eliminate much of 
the disadvantage that is felt from the exchange 
situation. It depends as to the extent of profits 
here whether a cut could be made to offset Euro- 
pean competition. 

For the time being the speculative craze which 
was eating up credit in the stock markets has been 
curbed, though it may break out at any time. When 
there is so much money in the hands of the public, 
as_appears to be the case now, it is difficult to limit 
the speculation that always ensues unless drastic 
measures are adopted. Call money during the 
weck ruled at the 6 per cent. level, with the single 
exception of a renewal on Monday at 7 per cent. 
On the other hand this does not suppose any easing 
in the money situation which would permit of an- 
other orgy of speculation. In the vernacular of 
the street time money was on a 7 per cent. basis, 
which does not indicate other than a tight market. 

There has been frequent discussion of a stabil- 
ization of foreign exchange, but thus far nothing 
definite has been accomplished that appears on the 
surface. It was hardly reassuring to-see nearly 
every exchange go to new low levels last week, even 
that of the neutral countries. It would appear that 
further efforts to improve the foreign trade of 
the country would come to nought with the ex- 
change situation in such a demoralized condition. 





Iron and Steel 

FURTHER curtailment of iron and steel pro- 
duction is threatened as a result of the coal 
shortage, which has become a real menace to m- 
dustrial activity. ‘Here and there blast furnaces 
have been banked and some have been blown out. 
Unless the coal situation improves during the next 
few days the output of the steel industry will 
have been brought down to a level on a par with 
that which prevailed during the early days of the 
steel strike. Another disruption like this would 
mean that a shortage of material would be felt 
for a long time by those industries which are pri- 

marily dependent on iron and steel production. 
There is now a decidedly different situation as 
regards steel from that which prevailed during 
the war-time shortage of fuel. Then the steel 
industry was among the first few on the prefer- 
ence list, but- now it would hardly be considered 
that steel was one of the essentials. In regard 
to coal supply a number of the steel companies 
are able to get out coal sufficient for their own 
uses, but this apparently will not be permitted 


because of a commandeering of the supply for 
essential industries. 

An indication of how the steel industry is suf- 
fering is shown by the statement that at the 
Illinois Steel plant at South Chicago five blast 
furnaces have been banked and one has been blown 
out. Four furnaces have been banked at the Beth- 
lehem Steel Company plant and Gary and Joliet 
are also suffering. Rolling mills and so-called sec- 
ondary industries in the Chicago district have also 
curtailed operations. 

This means that decreased production will he 
felt all along the line and bring to the fore once 
more the pressing demands from consumers who 
have been temporarily withholding orders. It ap- 
pears now that the steel mills will seek little new 
business. Even with such a condition obtaining 
unfilled tonnage figures will probably increase on 
the books of all companies. Whether the shortage 
in steel will make for higher prices is a debatable 
point. Those who have been steadfastly predicting 
higher prices have picked the turn of the year as 
the time at which such increases would go in 
effect. That is not very far distant, and judging 
by the course of pig iron prices an advance in steel 
lines is in order. The action toward this end is, 
however, very largely dependent on the course 
pursued by the United States Steel Corporation, 
which, while it exercises no direct control over 
other than its own prices, does exert a sentimental 
influence on the independents. Thus far the Stecl 
Corporation has adhered to the price schedule 
which it adopted early this year. 

Pig iron production showed a remarkable re- 
covery in November as compared, with October 
figures. The output for the month just passed is 
estimated to have been approximately 3,600,000 
tons, as compared with less than 2,000,000 tons in 
October when the steel strike was a determining 
factor. 





Shipping 

HE investment of the Harriman millions into 

shipping was definitely foreshadowed last 
week when the merger of the Independent Steam- 
ship Corporation with the Shawmut Steamship 
Company was effected and the Livermore, Dear- 
born & Co., Inc., was formed. With Harris Liver- 
more, formerly President of the W. H. Randall 
& Co., and Henry Dearborn, the erstwhile assist- 
ant general manager of the American-Hawaiian 
Steamship Company, as its Directors, the company 
has two experienced executives to guide the desti- 
nies of the lines, which are to be financed by W. 
Averill Harriman. 

At the time of the merger it was announced 
that the two steamship lines established to virgin 
fields by the Independent would be maintained, 
and that they would be supplemented by other 
services until ships of the new company operated 
to all of the principal ports in the world. While 
the company acquired five large freighters from 
the Shawmut, it doubtless will depend upon the 
two shipyards owned by Averill Harriman for its 
fleet. While Mr. Harriman made a rather modest 
start into the shipping field, it was generally ex- 
pected that-he would engineer a huge expansion. 
It is known that he has great confidence in the 
ability of the American merchant marine to stay 
on the seas, and expects that it will survive the 
coming competition. 

In support of its fear of competition with the 
Japanese, the more skittish of American operators 
pointed to the declaration of a 50 per cent. divi- 
dend and a 50 per cent. bonus on the shares of the 
Nippon Yusen Kaisha, the largest of the Japanese 
shipping companies. Cable advices from Tokio 
received last week stated that the Japan Mail had 
accumulated a profit of about $16,000,000 during 
the six months ending Oct. 31, 1919, and that 
Baron Kondo, who recently visited New York en 
route to Japan from the Peace Conference, had 
insisted upon a huge melon cutting. 

Ample reserves were voted, and the building 
program caused the American shippers to feel that 
they would face keener competition on the Atlantic 
as well as the Pacific. The Nippon Yusen Kaisha, 
which has expanded in all directions during the war, 
is building seven large liners and between fifty 
and sixty cargo ships. Because of the fact that 
the wages paid officers and crews are far lower 
than the scale in force on British and American 
ships, the Japanese have a marked advantage. 
Singularly, the earnings were somewht less than 
for the preceding term. The Nippon Yusen Kaisha 
operates several lines from New York, and plans 
further services. It belongs to the verious confer- 
ence lines, and therefore feels that its future is 
secure. 

In spite of the pessimistic wailings of some 


factions regarding the future of American ship- 
ping, there are several definite signs of confidence 
on the part of the big interests. Announcement 
was made that the Standard Oil Company of New 
Jersey had reached an agreement with the New- 
port News Dry Dock and Shipbuilding Company 
for the construction of the largest oil tankers in 
the world. These steamers will have a deadweight 
capacity of about 20,500 tons and will be deliv- 
ered in 1921. “Contracts for the construction of 
nearly a million tons of oil tankers have been 
placed by American oil companies during the past 
six months, and these orders will do much toward 
keeping the shipbuilding companies busy during 
the next two years. 

During the month of November there was a big 
boom in the organization of shipping enterprises. 
Companies with authorized capitalization of 
$52,700,000 were incorporated. This was a 
marked advance over the record for October, when 
investments were $23,405,000. 

The Shipping Board is proceeding with its plans 
to develop a number of passenger lines with the 
ex-German ships. Seventeen services have been 
outlined and $50,000,000 will be spent in the reno- 
vation of the vessels, including their conversion 
into oil-burning types. The status of the ex- 
German ships has been somewhat befogged by the 
action of Congress in refusing to sign the treaty 
of peace. However, there has been no halting in 
the program to use them in commercial] channels. 





Textiles 

HE first sign of enforced curtailment of textile 

production owing to the coal strike came last 
week, when a member of the Board of Governors of 
the American Cotton Manufacturers’ Association— 
a Southern organization—reported to prominent 
selling agents in this city that members of the as- 
sociation had been advised by the Fuel Administra- 
tion that their hours of operation must be decreased 
to forty-eight weekly, regardless of the kind of 
power used. The report also said that steam-driven 
mills would find difficulty in operating at all until 
the fuel situation is relieved. The regular working 
week of these mills is fifty-five hours, and some of 
them had been operating overtime. The New Eng- 
land cotton goods mills, which have for some time 
been operating on a shorter schedule than those in 
the South, had. not been interfered with officially 
up to the time of writing. Neither had woolen and 
silk mills had restrictions put on them, but in view 
of the attitude assumed by the Fuel Administration 
toward the latter during the coalless days early in 
1918 the ‘silk manufacturers were none too op- 
timistic of the future. 

So far as merchandising wus concerned, not a 
great deal of interest transpired in the colored 
goods end of the cotton cloth market beyond the 
placing of certain well-known branded tickings “ at 
value,” the last prices being based on 45 cents a 
yard for a fabric generally accepted as a market 
base. Two of the leading producers of wide flannels 
also allotted their goods for delivery during the 
first half of 1920, one firm guaranteeing to ship 60 
per cent. of the goods on order and the other vary- 
ing the allotments with the records of past pur- 
chases of its customers. 

Under the influence of the coal] situation in the 
South and the ‘wage increases granted by New Eng- 
land mills, the local market for gray goods reached 
new high levels during the week on several kinds 
of printcloths and sheetings. None of these goods, 
however, came anywhere near the mark set by 39- 
inch 80-80, four-yard printcloths, which went to 
$1.24 a pound. After reaching the new levels the 
market quieted noticeably, and few buyers seemed 
very anxious to trade beyond their immediate needs. 

Developments were few in the woolen and worst- 
ed goods industry. Much was heard of the readiness 
of buyers to look ahead to Fall, 1920, in a large 
way, but from all appearances the manufacturers 
are not yet satisfied that the time is ripe to market 
their lines for the new season. Reports from the 
chief manufacturing centres indicated a steady in- 
crease in production, which was. asserted, however, 
still to be considerably below normal. The jobbers 
reported a fairly heavy demand for goods for im- 
mediate delivery, despite the fact that the holiday 
trade has displaced most of the other thoughts in 
the minds of retailers. Most of the demands made 
on the secondary distributors were for plaids. 

Buyers of silks, seeing the approach of sharp 
rises in the prices of those goods as a result of the 
rapid and steady increase in the cost of raw silks, 
made strong attempts last week to get large orders 
accepted in the hope of beating the advances. From 
all accounts their efforts met with very little suc- 
cess. As if the coal outlook were not enough to 
worry them at the present time, the manufacturers 
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last week saw the best Chinese raw silks advance 
to $14 and $15 a pound, according to grade, while 
Sinshiu No. 1, regarded as the basic silk of the 
Yokohama market, moved up to 
picul. Due to that fact, the local price for this silk 
mounted to $13.50 a pound, a figure unheard of 
since grandfather’s time—if it were heard of then. 
With supplies in the world’s chief markets already 
near depletion, excepting in Japan—and even there 
stocks are about 50 per cent. lower than at this 
time a year ago, and the Winter closing of the 
reeling establishments is ubout due—the next few 
months are expected to produce raw silk quotations 
that will bring howls of anguish from those who 
have to buy the stuff. And the situatior is not 
helped any by apparently well-founded reports that 
upward of $100,000,000 worth of raw silks are 
being held in storage here, presumably by specu- 
lators. 





Grain 

ECREASED receipts, the serious coal strike 

situation, and unimproved conditions reported 

in regard to foreign production brought about a 

seneral advance in grain prices last week, with 

short covering providing a stimulant which carried 
virtually through to the close. 

In the corn markets price advances were steady 
and of fair proportions to the middle of the week, 
with December contracts advancing more rapidly 
than the more distant deliveries. On Wednesday 
there was an evening up in the relation between 
December and May prices, and although December 
eased off from its high, the trend for the balance 
of the week continued upward, with reactions on 
profit taking near the close. 

Receipts were smaller in volume than for some 
time, and the chance that they would become even 
more restricted if the fuel situation continued to 
develop unfavorably and railroad embargoes are 
announced over a wide area served to create a de- 
mand for grain. Because of so much bullish news 
the market gave evidence later in the week that it 
was somewhat topheavy, and recessions occurred. 
These, however, were not sufficient to cause losses 
enough to offset the earlier gains. That the tech- 
nical position may prove vulnerable to bear attack 
is generally admitted, as there are several phases 
in the situation which may be used to apparent 
advantage by the bear element. 

In the wheat markets it was reported that 
millers were continuing to pay heavy premiums for 
the best grades when they could get them. The 
lesser grades also commanded substantial pre- 
miums. Wheat stocks showed a decrease of more 
than 3,100,000 bushels, leaving the visible supply 
to show approximately 89,735,000 bushels, as com- 
pared with more than 121,500,000 bushels at this 
date a year ago. 

Just how much Canadian wheat will flow into 

our markets when our embargo against such ship- 
ments is lifted on Dec. 15 is problematical, but 
estimates place the total at an amount insufficient 
to materially affect the price trend south of the 
Canadian line. 
"At the close of the week there were appreciable 
recessions in the corn markets, but final quotations 
were near the closing levels for the preceding week 
and dealings were restricted to evening up over 
Sunday. 





Money 

OR the first time in some months the cal] 

money market this last week behaved it- 
self in most exemplary manner. With the excep- 
tion of the opening on Monday, when the rate was 
quoted at 7 per cent., it did not go above 6 per 
cent. throughout the week, and on one day— 
Wednesday—it actually went below that figure, 
touching 5% per cent. for a few minutes, or until 
a few real loans were made at the lower rate. 

That money is still tight, however, was evi- 
denced by the fact that time money remained high, 
the nominal quotation of 6 per cent. still obtaining, 
and with it the “service charges” and “ commis- 
sions,” which really make the cost of time aceom- 
modation anywhere from 642 per eent. to 8 per 
cent. Commercial paper ruled at 6 per cent., a 
rate which is also susceptible to “ commissions ” 
and other charges which make the true cost some- 
what higher, and bankers’ acceptances ruled from 
5% to 4% per cent., with the ruling rate some- 
where around 5% per cent. There were no further 
changes in rediscount rates at any of the Federal 
Reserve banks during the week. 

The offering of Treasury certificates was a 
qualified success. The total received on th 
issues was $413,121,000, of which $162,178,500 was 
paid in on the Feb. 16 maturity and $250,942,500 
on the March 15 maturity. While the Treasury 
put no definite figure on the amount desired, the 
idea gained currency among local bankers that the 
department would be gratified to receive subscrip- 


3,230 yen per 


tions to at least $500,000,000, which is the usual 
amount wanted on these offerings. 

New York’s participation in both flotations was 
the usual liberal amount. In all, the district sub- 
seribed $132,621,500, of which $43,165,000 went for 
the short and $89,456,500 for the longer maturity. 
This was reflected in the Clearing House state- 
ment, which showed an increase of $69,272,000 in 
Government deposits with the associated banks. 
This money, it is safe to assume, played an im- 
portant pait in relieving conditions here. 

In the bank statements of last Saturday a fur- 
ther movement toward contraction was noticed. 
Loans and discounts at the associated banks, in 
the statement of actual condition, showea 2 decline 
of $82,176,000 on the week, which makes the con- 
traction since Nov. 1 $259,509,000. In the same 
time demand deposits have come down $188,321,000, 
end excess reserve, which was $46,547,740, stood 
at $53,283.030 on Saturday, so that the comparison 
is distinctly good. Also, member banks’ reserves 
at the Reserve Bank compare well with what they 
were on the earlier date. Then they w ere $613,- 
715,000. Last Saturday they were $595,055,000. 

The Federal Reserve Bank’s statement was a!so 
favorable, to the extent that there was a sizable 
reduction in loans, a somwhat smaller reduction 
in member banks’ reserve deposits, and a fully ac- 
countable decline in gold holdings. The consoli- 
dated loan account showed a contraction of $39,- 
204,066, but this was accomplished because of the 
extraordinarily large reduction in rediscounts of 
Government paper, which amounted to no less than 
$86.321,380. The two other items which go to 
make up the consolidated loan account showed 
relatively. heavy expansions. There was an in- 
crease of $12,273,425 in the rediscounts of other 
paper and the Reserve Bank added $34,843,889 to 
its holdings of bills bought in the open market. 

The volume of rediscounts on war paper was 
reduced to $667,512,631, the smallest reported since 
the week of Sept. 26, and was $127,699,241 below 
the high record of $795,211,872, made on Nov. 7 
last. Against this, the rediscounts of other paper 
stood at $119,341,627, the largest total to be 
reached since the high record of Oct. 21, when the 
amount was $130,879,982, and the volume of bills 
bought in the open market was placed at $131,- 
865,085, the largest ever reported by the Reserve 
Bank, and $77,542,084 above the amount reported 
in the week of Nov. 7. 





Acceptances 
_ last week saw a pronounced improvement 
in the market for acceptances. The buying 
was better and makers of bills produced a sufficient 
number of choice acceptances to give the market 
the diversification which it needed. The volume, 
of course, was far under what it had been back in 
September and for a time in October, but com- 
pared with the two or three previous weeks it 
was good. 

Rates appear to have settled down to reasonable 
limits. The larger dealers are finding some suc- 
cess in their attempts to stabilize the market, and 
at the end of last week the range was from 5! 
per cent. to 4% per cent. Some of the dealers 
are still inclined to bid high, in anticipation of a 
tightening up of all money rates over the fifteenth 
of the month, but there are enough of the low bid- 
ders to keep all sorts of bills moving. 

The best feature of the last week was the re- 
sumption of buying by local institutions, which had 
been holding out of the market for several weeks 
when the call money rate was jumping around. 
Last week, with that market apparently stabilized, 
at least for the time being, there was a diversion 
of funds, with the result that quite a little money 
was invested in good bills. 

The out-of-town demand, which has been the 
real backbone of the market all Fall, also improved 
last week. Inquiries were received—and many of 
them were turned into executed orders—from a 
great number of small banks scattered all over the 
ccuntry. One large dealer alone had orders from 
more than eighty small interior banks, and this 
buying absorbed a good many bills. It is distribu- 
tion of this sort which is going to give the United 
States a real acceptance market and will, in time, 
create the reservoir of investment capital which is 
needed if the market is to function as it should. 

The Board of Representatives of the American 
Acceptance Council, at its first annual meeting, 
held on Thursday last, re-elected Lewis E. Pierson, 
of the Irving National Bank, President; Paul M. 
Warburg, Chairman of the Executive Committee; 
Arthur Reynolds of the Continental and Commer- 
cial National Bank of Chicago, Vice President; 
Jerome Thralls of the Discount Corporation of 
New York, Secretary, and Percy H. Johnston of 
the Chemical National Bank, Treasurer. There 
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.were few changes in the personnel of the Executive 


Committee. John Bolinger of the National Shaw- 
mut Bank of Boston I Kenneth R. Hooker of 
the Putnum-Hooker Com; Cincinnati were 
added to the committee 


Foreign Exchange 

haot eC the foreign ex- 
the allied exchanges 
while some of 


T was another cl 
change market, and 
fell to new low records f time, 


the European neutrals, no the Scandinavians, 


also sold at record low ¢ The volume of 
Lusiness was large or ) 1] on some assum- 
ing gigantic proportio1 others falling 
somewhat below the ave it the movement for 
the whole week was big a there was a great 


most times. 
previous week 


deal of pressure on the 


Sterling, which had 


around $4 to the pound, opened at a fraction under 
that figure and then p ed to fall rapidly. It 
got down to $3.92% on Tuesday; to $3.87% on 
Wednesday; recovered to 91%, and closed at 


&3.8942 on Thursday, ll off again to 


£3.84% on Friday That the extreme low of 
the weck, and for t toc On Saturday 
there was a rally at the oy r to $3.87, but be- 


fore the close of bu down again to 


$8.8514, at which Thus there was 


cents on the 


an extreme loss of 

week and a net loss of much, which is 
greater than the weekly d e of any other week 
since the official support vithdrawn back in 
March. 

French franes fared badly. Opening 
at 9.86, slightly below where they had closed the 
week before, the ite teadily downward 
until it touched the extre w of 10.75 on Sat- 
urday, for a net and n the week of 91 


centimes. Italian an opening on 


Monday of 12.34, whicl i loss from the close 
of the preceding week imes, to a low on 
Saturday of 12.7 19 centimes. Bel- 
turday, also a new 
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gian francs sold at 10.3 y 
low record. 

In all of these 
sharp and were protracted 


| ‘ the declines were 
siderably longer 

the case in the past. 
have fallen sharply 
ecovered part of 

< the only recovery 

i that did not go far 
fresh selling which 
caused the market ard again on the 
following day. In brief, t arket was more ut- 
i been at any previous 


periods than has usi 
In other weeks this F: 
on one day, but 
their decline the next 
noted was on Thu 
and only sufficed to att 


to < is! VTLW 


terly demoralized than 
time since the decline 
At the present time ex} ; are again mount- 


ing. They have been, in } t of fact, for more 
than a month. Export f and cotton have 
been extremely heavy ng November and the 


and already these big 
exports are beginning ve abroad. The ar- 
rivals of American cott Liverpool last week, 
for example, were in the neighborhood of 150,000 
bales, as against only 2000 bales the week 
before, and these big a als have tended to re- 
the loca) exchange 


elapsed portion of Decemb« 


lease huge quantiti« 
market. 


Not all of the bill ffe here have been of 
American origin. The Canadian interests, which 
are also big exporters to Europe, are said to have 
marketed a considerat umber of their sterling 
and franc bills here during the past week, but con- 
sidering the way the A n rate has been mov- 
ing against Canada, 1 appear that this ac- 
cumulation of credit ( 1 through the sale of 
European bills has encountered an offset which 
has more than discounted it, so far as the Cana- 
dian position at New York concerned. 

In the late days of the week it was learned that 
2 considerable movement of gold coin was being 
undertaken for South A i. To be more exact, 


d the Argentine, and 
Saturday were re- 


the movement is headed t 


engagements on F) 


ported to have rur above $20,000,000, 
about equally distribu tween the two days. 
This gold, while prin being sent to pay for 
goods which the Argentine is exporting to the 


United States, principally wool, may well have a 
far greater significances an appears on the sur- 
face. The Argentine has shown a highly commend- 
able desire to extend a helping hand to devastated 
Europe. It has granted $100,000,000 credit to 
Germany and is now negotiating a $200,000,000 
credit jointly to Great B n and France. If the 
gold we are now shipping to this South American 
country is to be used as the basis for these credit 

We can afford 
to lose at least $500,000,000 of our present gold 
stock—probably we afford to lose a great 
deal more without experiencing any hardship—and 
if the metal is to be used scientifically and by a 
friendly nation, the operation of parting with it 
will certainly do us no harm and will greatly bene- 
fit our good friends abroad. 


extensions, it will be well used. 


could 
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in Nov in Nov. in Nov September to Sept. 30. 

8 Roads 14 Roads 14 Roads 186 Roads 186 Roads. 
1919........ $7,838,940 $9,193,612 $8,852,433 $498,762.533 $3,783,083.927 
ae . 7,088,555 8,065,344 8,110,510 489,697,449 3,553,368,170 
Gain or loss +$800,385 +$1,128,268 +$741,923 +$9,065,084 +$229,715,757 
R +11.37% +13.99% +9.15% +1.85% +6.46% 

WEEK’S PRICES OF BASIC COMMODITIES 

Current Range Mean Mean Price of 

Minimum. 1919. Price Other Years. 

Price. High. Low. 1919. 1918. 1917. 

Copper: Lake, spot, per ib.......... $0.19 $0.23% $0.15 $0.1925 $0.2475 §0.3025 
_ Cotton: Spot, middling upland, Ib.... .3925 4025 2500 32625 .3250 .23025 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


The Annalist Index Number shows the fluctu- 





ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 











FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 











Same Week Year Same Period 
Last Week Last Year to Date. Last Year. 
Sales of stocks, shares 5,277,371 2 34H),214 293,890,416 133,749,068 





Sales of bonds, par value .$135,526,575 $65,427,000 $3,217.568,325 $1,773.045,000 


r High 80.01 High 75.28 High 99.59 High 80.16 
Av ‘e of OU stocks 4 ps a 
Pa eS ee Low 84.51 Low 73.43 Low 69.73 Low 64.12 | 
gh 71.8 th 73.43 r 79.05 rh N2.3G 
Av. price of 40 bonds High “1. 4 High ¢ 4 High ey O High Se oes | 
Low 71.60 Low S114 Low 71.60 low TAK 
\verage net yield of ten 
high-priced bonds 5.147% 1.620% . 4.1 12 


New security issues $58,800,000 €55,400,000 $1,002.305,000 $699,819. 700 


ltefunding 2 0,000 1.000 0000 202.008, 000 128,755,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


End of October end of September— 


1919 1918 1919 . 1918. 
I". S. Steel orders, tons 6,472,668 8,353,298 6,284,638 8,297,905 
Daily pig iron capacity. tons *7,974 *111,.S0n 160,115 112,482 
Pig iron production, tons t2, 302,350 th, 254,074 $1,863 558 $3,486,941 
*End of November tEnd of October tMonth of November §Month of 


October. 


Building Permits (Bradstreet’s) 


October - September a — August 
1919. 1918. 1919. 1918, 1919 1918. 
158 Cities 158 Cities 134 Cities 14 Cities 147 Cities 147 Cities. 


$145,828,051 $25,728,718 $122,008, 597 F82,.6N).282 $150,583, 823 $43,118,280 


Alien Migration 


——-—-June-—-—— - --May ---——— ——— April-—-- _ 

1919. 1918. 1919. 1918. 1919. 1918. 
De scxceces 17,987 14,247 15,093 15,217 16,860 
Outbound ....... 123,522 4,964 17,800 12,517 17,203 
Balance.... —105,535 $9,283  —2,707 +2.700 "343 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total. Percentages show changes from preceding year. 


The Last Week P.C. The Week Before. P.C Year to Date gh 
ae $9,568,000,000 +32.2 $7,956,000,000 +31.1 $374,391.000,000 +21. 
1918......... 7,233,000,000 412.4 6,070,000,000 +19.0  307,061,564,000 


Gross Railroad Earnings 


Third Week Second Week First Week Month of From Jan. 1 





Hemlock: Base price per 1,000 feet. .41.00 41.00 34.50 37.75 32.50 27.75 
Hides: Packer, No. 1, native, Ib.... .44 538 27 40 .205 .32 
Petroleum: Pa. crude at well, bbl.... 4.50 4.50 4.00 4.25 3.875 3.30 
Pig iron: Bessemer, at Pitts., per ton.35.40 35.40 29.35 32.375 35.95 46.95 





Rubber: Up river, fine, per Ib........ 61 49 55 -6250 - 7025 


49 
Silk: Raw; Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 7.30 6.89 


All New York Clearing House Institutions, Average Figures. 
—Cash Reserve 










Week Ended Loans Deposits. Amount. P. C 
Fe og ee .. .£5,144,327,000 *$4,384,087,000 $597,945, 000 13.6 
I, a I Ging: ancha'ci-o-oe af 5, 180,342,000 4.424,642,000 598,045,000 13.5 
.  e s ch oad & oawee ~ 5,288;530,000 = 4,468.299,000 = 594,511,000 13.4 
kk el arr 5,295,189,000 4,491,573,000 602,993,000 13.4 
0 le 5,382,312,000 4,511,197,000 605,833,000 13.4 
BN, ee 5 wn ab ooh wide a 5,347,433,000 = 4,472,842,000 582,520,000 13.0 
Cs i thoGaede be nen 5,354, 708,000 4,497, 235,000 597,029,000 13.3 

*U. S. deposits deducted, $139,948,000. 
, - Ses od Sewewawens nas 4,628,381,000 = 3,935,950.000 354,000 14.3 
ae in a wa oetackwenes 4,660,689;000 — 3,922,347,000 210,000 14.4 
Oe ES eee +, 752,172,000 3,989, 309,000 571,876,000 14.3 
PSs Pk des nes we ves 4,459,815,000 3,990, 560,000 577.338, 000 14.4 
ke RS Peres . 4.732.717.0000 = 3,907,507,000 55D, 240,000 14.2 
i, 2 cr détecwheteaanes +,749,355,000 3, 856,695,000 | 543,155,000 14.0 
cr“ ¢ & Sane ee a 4,722,619,.000 = 3.974,683,000 579,753,000 14.5 
Tita your'e. bia... ccccccc€s 5,.422.504,000 4,554,975,000 628,325,000 14.4 

A CN GO, Cc cxtacedes Oct. 18. Sept. 20. Sept. 20. Mar. 22 
. 8. 2) Sree rere 4,700,068,000 3,921,493,000 537,560,000 12.8 

We REE Ok vnc sc cscee Jan. 4. Feb. 15. Feb. 15. Sept. 27 
Re WORT Mc cc cn ccinss 4,759,815,000  4,051,939,000 633,802,000 16.4 

OE WOM GRGREs ci cccccedes Nov. 16. Dec. 21. June 29. June 29 
EGG SOG WO ccnsccvcens 4,071,545,000 3,723,345,000 515,957,000 13.4 

im Wels wGeR ccc cccccccs Jan. 19. July 27. Mar. 2. Sept. i4. 


Foreign and Domestic Exchange Kates 
Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis 15@25c discount, and at San Francisco par The week's 
range of exchange on the principal foreign centres last week compared as follows 
= . 











—Last Wk.- -Prev. Wk.— —Yr. to Date— —Same WK., 1918— 
Demand : High. Low. High. Low. High. Low High Low 
London ............ 3.99% 3.84% 4.084%, 3.99% 4.7585 3.54% 4.7580 4.7550 
OS ae 9.54 9.84 5.434% 10.75 5.457% 9.45% 
Switzerland ....... 5.36 5.47 5.0 5.51 4.81 5.7 4.90 4.96 
Holland ...........388.125 37.9375 37.68% 37.56% 42.56% 36.1875 42.12% 41.875 
en 12.34 12.77 11.22 12.28 6.36 12.77 6.35% 6.35% 
rere e 4.50 4.00 4.50 4.25 17.65 3.90 18.90 17.70 
Copenhagen ... .19.90 19.00 20.30 20.15 26.87% 19.40 26.60 26.60 
Stockholm - 21.70 22.65 ° 22.40 29.12%, 21.70 28.60 28.25 
Christiania ........21.50 20.75 22.00 21.55 28.00 20.75 27.60 27.40 
Cables: 
London .........-.- 4.00% 3.85% 4.071% 4.00% 4.7656% 3.8514 4.76% 4.7675 
Paris ... ccasdcae Se 10.73 9.52 9.82 5.444) 10.73 5.45 5.45 
Switzerland ....... 3+.34 5.45 5.48 5.49 4.78 5.74 4.58 4.94 
Holland .... ....-d8.375 38.0675 37.87% 42.81% 36.375 42.50 42.25 
Italy panne gvntecese 12.32 12.75 11.80 6.35 12.75 6.35 6.35 
Russia .... nonene ae 3.40 3.90 3.70 17.60 3.70 19.00 17.40 
Copenhagen .......20.10 19.15 20.45 20.30 27.12% 19.15 26.90 26.85 
Stockholm wee . -22.50 21.85 22.80 22.55 29.25 21.85 28.90 28.60 
Christiania ........21.65 20.90 22.15 21.70 28.65 20.90 27.90 27.70 
Cost of Money 
Last Previous Year to Date —-Same Week— 
New York: Week Week. High. Low. 1918. 1917 
ee ee . 7 @% 10 @6 30 2 6 @5 5 @3 
Time loans, 60-90 d:z ‘ . TKM6% T4a6 s 5 6 54@5 
Six months .......... coccces CYOE% T4646 8 TA 6 FHI 
Commerc. discounts, 4-6 mos. 6 ay 6 5 6 54@5% 
Other cities: Bu Telegraph to The Annalist 
Commercial discounts, 4 to’6 months’ bank rates: 
at i weba ved cede éacbate . 6 @5% 6 @5% 6 aa 6 @5% 6 @5% 
FS Ee ee eee 8 6 6 6 514@5 
er eRe, ee ee 6 @5% 6 @5% 6 5% 6 @5% 6 “@5% 


Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Dec. 6, 1919 Dec. 5, 1918 Dec. 6, 1917 Dec. 7, 1916. Dec. 9, 1915 
To- Over To- Over To- Over To- Over To- Over 
tal $5,000. tal $5,000. tal. $5,000 tal. $5,000. tal. $5,000 








eer cnadehe” as a 49 27 104 53 113 42 128 47 
no. OTEE OLE yo ore 30 10 74 17 95 17 103 26 
Sn. owas Seeeeesee #6 00 19 77 35 ba) 28 106 a1 
EE Chui baaide ewe, ta oe 30 10 34 15 40 9 35 11 
United States. .143 57 159 66 292 120 333 “96 372 115 
Camada ......2200.. 16 ee 16 6 22 13 21 9 43 22 
Failures by Months 
——November - ————-Eleven Months Tle 
1919. 1918. 1919. 1918. 1917. 
PEMMRGE . nc cccecccccesse 551 570 5,870 9,299 12,800 
EOD. vc cncresasécce $9,177,321 $13,815,166 $104,990,885 $150,770,496 $168, 397,664 
. OUR FOREIGN TRADE 
——Orctober—— —————-Ten Months—————— 
1919. 1918. 1919, 1918. 
Exports ......... $631 910,972 $501 860,550 $6,501, 133,313 $5,060,964,839 
Bemperes -- 0 ceo ae 415,665,676 246,764,906 3,112,596,791 2,569,318,156 


Excess-of exports.$216,245,2% ~ $255,005,643 $3,388586522 §2,491.616.6@ 
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Federal Reserve Gold Holdings and Total Stock of Gold 
i 1918 1919 ae 
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14 bot ttt og + 
OO oo tito b4i4 pe ee . BaWE: t+ +++ fits + +e ‘ 
—— tt ; ae C2 Ht dt ii pt HHH a 1,300 
eee: ++++4+4+ 44-44-4444 444+ +4 ee 
is 44} Too tt+t+++4 ttt +4 1,100 
«SPEC LSCLES SERPS AR SSS SERRC SERRE TER! piiit SEP RSSERSSeSaS Bibekad kbd 
1, Se COC 900 
4 4+t+ GFKPRERAKSERRSSPISSRATARSS PEPAAUELRSRES RCRA STRESS REESE ~ 
800- ptt tt tt tl tft tt tl tl tlt tt 4 Solinds ie 4 teeter tet tt te te tt Sees seceren' 700 
+ +— pe ti 4 ti tt ig + ++t4 +p t+ $+ tt ett + tt t-+-+44+4 4444+ + +44 bes + +++ 
GOO EB ER ERE RB Cee 500 
oor Cctt $44 4 4 Pptpt tt fp pt fp tt tet ttt ped meses! See ee eeeeere 
4 ; tot tee + H+ [T SSSRSCSRRRSRSRSSSRRSCEERS Feeeeee 00 SSCRS RSG Reeeee Cees 300 
‘ eees! FEE ttt ttt tt SECRUGUSEEEGEEGEROUUUSRORIEEREE 100 
0 HHH see eeseeecececeucccasaeceeescacs t2esseccec0. Cee ee eee ecceecuues at 
(Teesmeueseneusnee SRE |) Se 5 | SF Sy eS Lins (5 Sei ij SSR 9 cole gf SANE i ORES | RN J 








The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess re- 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The suppl mputed monthly, so 
that the record can never be brought to the date of publication. The chart records the last figures publi 
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Central ————--Last Week Year to Date———— a ear to Date--— 
Reserve cities. 1919. 1918. 1919. 1918. Other cities: 1919 918 
New York ..............$5,509,905,865 $3,956,366 04 218, 929,304,321 $153,871,S41,798 | Baltimore ............... $03,891,521 ¥ 4 l 
a ee ee €44,433,086 AS,195, > 4,417, 44 23, S86, 7° DE ok inh ag :h danas 0. 41,780,402 ot 
| ee eae 172,220 707 166,228, 51° 5,977, 005,075 a CRIED «ois ccccccece . 67,382,035 Ho, 1¢ i ’ ’ : 
Total 3 C. R. citics. $6,326,559,658 ~$4,700,791,265 $253,200,786,890 | Columbus, QOhio.......... 14.281, 500 11,860), 4¢ 4) 317,558,300 
errr er ree 34.6% 36.7% } Denver ........e. eee eee 25,001,349 3s 907,109,325 
Other Federal Reserve cities “grag mere Pe sak ar = re peoy ~ ‘ (n 
MME co Tn s<s . $87,469,797 $62,032,420 $2,968,417, 708 $1,912,6%6,311 | saiiwe an <i ence — Hy nt - aan 1 367,290,859 
Boston ....... ee $33,754,971 3 16,544,474,628 —14,431.971,619 | YoY" Oo ans ' poche ax 4 1474190 148 
Cleveland sepensiccsece 22D 012 87% 93. 929 B49 5,041,652,173 4,002,066,352 | Fy, “ , . “cra ae oo sport 5 344 Sth one 
Kansas City, Mo......... 252,391,868 188. 039,239 6,827,167, 34: : If so: a lila aa yeep ad oe eae Sana 
Philadelphia ..... ey 503,204 889 428,085,527 20,527,440, a ie - : meet = sant nan ane 
Richmond ......... eee 84,970,000 58,902 “000 2,878,916 t fe ese #6 rs Se 
, oie ania sages CTR 45,058 098 41,14 79,197 1, 732,188,295 
San Francisco.......... 1 69,652,271 131,619, 982° 6. HOG 066, 4,945, 797,683 | * - ‘ 207 
a ane ionceninea ket WRONG. 6cccccscunces 21),224,. S870 } 34,72 6 207 
is Total 7 cities...... $1,659,956,171 $1,205, 390, 352 i. 364, 135.666 $54,950,025, 389 Total 14 cities........ 8697,070,142 aoe RE SUBSET ACT} 
4 ee a aoe 28.1% 11.6% RIAA Sy Se care koe 21% 
' Total 10 cities. .......$7,986,515,820 — $5,996,181,617  $314,564,022,.596 $240,072,832,48S Total 24 cities..... a O71 $6 $2 
Increuse ..... a a 33.2% 51.02% | Pree rrr ee 32.036 
eae * > - 
Actual Condition Statements of the Federal "Reserve = Dec. 5 
‘ Dist. 1. Dist. 2. Dist. 5. Dist. 4 Dist. 5. Dist. 6. Dist. 7 Dist. 8 ist. 9 Dist. 11 Dist. 12. 
Boston. New York. Philade!phia. Cleveland Richmond. Atlanta. Chicago. St. Louis Minnear I | las San Fran'co 
Gold treserve..... .$1638,669,000 $590,905, 000 £131,010,000 $181,572, 000 $93,621,000 oi. 409 O00 ¥364,461,000 £95,206, 000 R575 ( $ 863,743,000 $159 895.000 
sills on hand..... 182,004,000 918,719,000 203,084 000 210,055,000 111,806,000 112 ) whe 4,000 356, 676,000 105, 10 », 000 8.71 j G00 INS, 285,000 
; Resources ........ $41,465 00 1,8 S70 283,000 445,950,000 186,439,0 0 300,801 000 7 SSO.205 O00 170,1 O00 £1:3,809 »,000 
Due to members... 115,786,000 746,535,000 100,122,000 128 145,000 2 Pre A 243,715,000 368,000 0 S74 0,000 117 
Notes | in circul’t'n. 223,073,0 0 774,971 01 0 270), 384,000 150, Te, oo 480,334,000 2,049,000 So, O04, 01 06,000 236,00. 
i 
Federal Reserve Bank Siiemanl | Statement of M ember Banks — 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve cities anc cities 
; . b New York. Chicago————— 
RESOURCES— Last Week. Previous Week. Year Ago. a a sas ee ae 
Gold coin and certificates..... =e $224,622.00 $253,348, 000 $353,208,000 | No of reporting banks. 71 =a 50 
Gold settlement fund, F. R. Board.. : 440,286, 000 $22,491,000 (". S. bonds to see. cir. $39,062,000 $39, 04 O00 $1,438,000 
Gold with foreign agencies 132,95 355, 000 135,696,000 3,829,000 | 7s. bds., incl. Lib. bds. 245,014,000 wns 1 ae S$. 966,000 17,415,000 
Total gold held by banks.... $796,369,000 — $811,330,000 — $781,528,000 U as Victory notes.... ait, 782,000 104,751 03,060 24, 326,000 
je “ one ‘tfs 2 ss OS 2 HD 17,00) 5 
Gold with Federal Reserve agents... 1,172,191,000  1,148,724,000 — 1,207,377,000 | U.S. ctfs. of indebt'ness wegen te > (,000 rg eyp 
Gold redemption fund..... 1 ahaha 118,704,000 133,587,000 78,496,000 | Total U. 5S. securities. a 3 285 100 761,585, O08 O00 = A 19,000 
rig: sas Js | Lns.sec. by U.S.bds.,&c. 198,729,000 , O00 70,251,000 
Total gold reserves ..... - - $2,087, 264,000  $2,093,641,000  $2,067,401,000 | Lns. sec. by stks. & bas. 1,289,057,000 1,286, 7,000 373,091,000 
Legal tender notes, silver, & -- 66,531,060. 66,025,000 3,966,000 | All other loans and inv. 2,941,(7,000 2,915,897, 0 70,000 763,084,000 
Total reserves ..... me ....$2,154,095,000 $2,159,666,000 $2,121,367,000 | Res. with Fed. Res. Bk. G82, 727,060 92,051 ( S36, 000 136,271,000 
Bills discounted: Secured by Gov- | ( neh ie WOU 66.6 ccc 116,646,000 11,000 $2,312,000 
ernment war obligations.......... 1,608,313,000 —1,736,033,000 — 1,467,322,000 | Net demand deposits. . . est E6, USD, 1 md, (MD 958.601. 00 
PG Pe ere ee ee ees =©9)04, 795,000 478,176,000 396,462,000 | rime deposits ......... 6,512 344,855,000 01,000 246,819,000 
Bills bought in open market 514,219,000 495,595,000 371,406,000 | Government deposits. . . 8,157,000 11+), S04, 961, COO 18,243,000 
f ee F< ° , eg Bills pay. with F.R.Bk. 497,404,000 $51,119.41 19,000 50,691, C00 
_ Total bills on hand. . +++. .$2,622,327,000  $2,709,804,000  $2,235,190,000 | Bins redis.with F.R.Bk. 218,262,000 a 57 000 54.671,000 
U. S. Government bonds........... 26,848,000 26,848,000 29,195,000 | all Reserve Cit 7 “ies 
J 4 48 a 2eserve ¢ € ve Branch Cities.— 
U. 8S. Victory notes........ 7 54,000 Dae §) mabaeeees | Nov. 2S rw Nos a 
, + c . ee me ‘ on - (ue : “ aart ws - = 4 _— 
U. S. certificates of inde btedness. . 283,853,000 288, 052,000 *105, = 000 | No. of reporting banks. ITH { 178 178 
All other earning assets............ 0 «--++++: _tetetees 000 | U. S. bonds to sec. cir.. $101,910,000 — $161,887,¢ 666,199,000 $66,199,000 
Total earning assets. . $2,933, 082,000 $3,024,741,000 $2,370,019, 000 | U.S.bds., inel. Lib. bds. 367,694,060 575,062, 0 11,000 131,029,009 
tet _——— U. S. Victory notes.... 155,750,000 164,056, 00¢ 99, 000 56,251,000 
5 Bank premises ........ $12.896,000 SE2.576,000 ew te was U.S. ctfs. of indebt’ness 544,938,000 int ( 76,000 161,670,000 
Uncol. items and other deductions Total U. S. securities.. 1,170,292,000 1,191,528,( 15,000 415,149,000 
from gross deposits..... siadatend 920,299,000 = 1,013,426,000 $650,039,000 | Lns.sec. by U.S.bds.,&c. 818,627,000 S45. 764. 0 770-000 122.161.0590 
Five 7. c. redemption fund against | Lns. sec. by stks. & bds. 2,403,171,000 2,410,284, 01 633,000 108,613,000 
Federal Reserve Bank notes. , 12,696,000 12,671,000 4,844,000 All other loans and inv. 5,833,842.000 5,794.347.0¢ 746,600 1,667,446,C00 
MCOTNOE POMUIPOER. «5 oe 6c lence 8,328,000 6,659,000 22,440,000 | Res. with Fed. Res. Bk. 1,069,541,000 1,054,060, 0¢ 8,000 182,165,000 
pane ‘ — =: io : Cash im TOUt.. csccces ‘ 224,195,000 JOE IZ OM 7,279, 000 68,293,000 
ce errr Bi, O41, 306, 3,000 BG, 230,041,000 $5,168, 709,000 | Net demand deposits... &,022,012,000 8,019,457.4 72,803,000 1,572, 385.060 
LIABILITIES Last Week. Previous Week. Year Ago. } Time So ere aan i IDG, | OO 1,148,658,0 SOS_000 600,039,000 
Capital paid in........ weeeeee $86,973,000 $87,001,000 $80,! 304, 000 Government deposits. -- 148,799,600 186, G44, OO 121,000 21,098,000 
en nee Soca meas 81,087,000 81,087,000 Bills: pay. with F.R.Bk, 747,318,000 695,047,000 17,000 = 225,718,000 
Governments deposits . eee 39,798,000 98,157,000 Zils redis.with F.R.Bk. 546,859,000 123,357 30,000 90,165,000 
Due to members—reserve account.. 1,830,037,000  1,844,434,000 1,547,838, | All Other Reporting I I Grand Total.—— 
Deferred availability items......... 717,852,000 861,436,000 514,512,000 : Nov. 2S N vov. 28 Nov. 21 
Other deposits included for Govern- | No. of banks reporting. 341 74 791 
ment credits ....... aa ts 94,133. 000 98,798,000 106,685,000 UC He bonds to sec. cir. $100,988,000 —$100,987,¢ - 97,000 $269,073,600 
, : : — U.S. bds., incl. Lib. bds. 127,981,000 128, 036 16,000 634,121,000 
Total gross deposits........... 2,681, 820,000 = $2,902,825,000 $2,354,390,000 | U "Ss. Victory notes... 54,306,000 55,189, 155, COO 275,396,000 
y ‘ ~ —— . P ye = 699,70, 
Fed. Res. notes in actual BRET 2 881,359,000 000 2,584,523,000 U.S. ctfs. of indebt’ness 110,926,006 TOR’ R11 OV 540.000 821.004.000 
F. R. Bk. notes in circulat’n, net lib. 257,480,000 ry 92,799,000 | Total U. S. securities. . 394,201,000 39 O17, HF SO8,000 1.999.594.C00 
All other liabilities........ are 52, 677, 000 50, 058, 000 55,559,000 Lns.sec. by U.S.bds.,&c. 109,799,000 106, 757, 04 196,000 1,074,622,600 
== = . - | Lns, sec. by stks. & bds. 403,840,000 461,793,004 44,000 3,220,690,000 
¢ + 69, ~ 6 bos ns : ee OU) 
Total liabilities ..... wee eees. .$86,041,396,000 $6,230,041,000 $5,168,709,000 All other loans and inv. 1,710,025,000 1,713,985,006 613,000 9,175,779,000 
& Ratio of total reserves to net deposit Res. with Fed. Res. Bk. 174,200,060 172,655, 006 414,779,000 1,408,880,600 
and F. R. note liab. combined. wee 46.4% 45.5% 49.5% Cam Mh. WOME. cick: 93,001,000 91,410,006 84,475,000 385,926,000 
Ratio of gold reserves to F 7 R. notes Net demand deposits... 1,742,047,000 1,748,678,00¢ 862,000 11,340,520,000 
in circulation, after setting aside Time deposits ......... 544,070,000 544,200, 006 7,964,000 2,287,897,C00 
35 per cent. against net deposit Government deposits... 22,333,000 23 959, 00 $3,053,000 231,701,000 
Mabie Monee Sens deeeecsocn nates 53.7% 52.5% 59.0% Bills pay. with F.R.Bk. 135,400,000 133.767.0000 107,935,000 1,054,532,600 
Includes one-year Treasury notes. Bills redis.with F.R.Bk. 67,785,000 665,024,000 704,974,000 679,546,000 
wit 
s , ’ 4 
: 4 & 
~* i 














THE ANNALI 


ST 








New York, 


onday, December 8, 1919 








Highest and lowest prices of the year are based on sales of 100 shares. 


——_____ 


Week Ended December 6 





Yearly Price Ranges————— 
This Year 





1917. 1918. 
High. Low. High. Low. 
96% 92 80 80 
140 70 80 42 
18% i% 26% 11 
37% 19 (2% 25% 
80 45% 72% 49 
11% 1 5M 1% 
RY 1% 3% 1% 
*180 *180 *1S)> «#180 
32% 15 37 17% 
86% 65 86% 72% 
95% 72 106 78 
108% 91 101 ROLg 
43% 29 35% 31% 
53% 52 422% 41% 
102% 63 84 48 
9S 78% 91% S82 
103 100 90 90 
200 150 175 160 
53 29% 50% 34% 
111% = 8&7 99 SO14 
80% 57 92% 6R% 
118% 100 115% 106 
50% 21 4% = 25 
101% 80 88 78 
128% 78% 95% %TI% 
17% 10 22% 12 
3 43% HH 
16% R% 49 11% 
5d 37% 61 BR 
29% 15% 47% 27 
(i) 48 92 69% 
82% 46% 71% 53% 
106% 93 102% 95 
93 88 144 90 
112% 67% #% 73 
117% 99% 110% 108 
102% 90% 96 S89 
142 80 107 gD 
104% «98 *85 0 * 8D 
126% 89% £116 98 
121% 106 114% 108% 
62% 30 145% 0% 
98 80 103 81 
66 57% 60 D1 
128% 95% 100% 90% 
220 2 198% 140% 
100% &9 100% =P 
58% 37% 60% 44% 
100 87 97 92 
54% 17 29% 20% 
41% 10% 21% #=i1 
72% 39% 534% 38% 
87 51% 74% 59 
4 2 ty 
21% 10 18% 12 
60% 51 63 9 
48 25 36% 36% 
78% 52% 71 D4 
107% «7 99% 8&1 
100% «75 92% 0 
16 BYE 10% 5 
119 79% 108 89% 
121% 7% 120% 97% 
66 54 67% 58 
16% 43 101% 56% 
102% «93 104 93 
85 38% 62 18% 
76% 48% 64% 33 
136 82 110 85 
117 98% 107% 99% 
2 % 2 1 
515 66% 96 60 
135 S4 94 S4 
101% 93 106% 96% 
155% 66% 4 59% 
ee 28% $(21 
82 36 484% 25% 
129% 89 93% $%$($%78 
67 61 74 62 
100 &S8 98 bt) 
14% 5 16% 6% 
9% 72 *80 8=6-*70 
125% 89 161% 198 
117 100% 110 110 
100% 100 80 80 
19% 10 18% 7% 
a? a. 12% 5% 
52% 12% 33% 16 
42% 33% 50 35% 
30% 10% 24% =12 
62% 29% 70% 36 
84% 55% 71 61 
167% 126 174% 135 
55% 55 46 46 
‘8 vis) 92 73 
36% 24% 41% 18 





High. Date. 
84 Mar. 18 
64 May 23 
54 July 7 
76 June 9 
118. July 14 

4% Jan. Wb 


3% July 14 


*185 Mar. 18 


51% Oct. 8 
97 Sep. 16 
113% May 1 


103 Mar. 15 
55 July 15 
51% July 14 
101% Oct. 22 
95 May 29 
97 July 16 
17 May 13 


143% Nov s 
638% Sep. 30 
107% June 16 
148% Nov. 5 
119 July 11 
67% July 14 
93 Apr. 3 
14% Mar. 7 
108 May 26 
43% July 31 
142% Oct. 22 
76% June 6 
76% June 6 
132% Oct. 31 


89 Nov. 7 
98% Apr. 15 
117 Oct. 7 


109% July 2 
63 Aug. 13 
135 Oct. 8 
47% Oct. 22 
89% July 16 
109% July 17 
94% June 12 
140 Sep. 18 
99 Jan. 16 
47 July 7 
96% Aug. 14 
148% Oct. 29 
119 May 24 
120% June 12 
100 May 12 
63 May 22 
108% Mar. 10 
314% Oct. 24 
106 Jan. 6 
149% Oct. 20 
110% June 5 
68% Aug. 4 
29 July 14 
65 July 24 
12 Nov. 15 
20 Nov. 15 
77% July 16 
9% Nov. 17 
60 Oct. 8 
R2 Aug. 14 
80% May 13 
142 Nov. 7 
104 May 27 
89 Jan. 4 
15% July 25 
107 May 29 
192% Oct. 31 
76% May 8 
20% Oct. ZZ 
35% Dec. 3 


154% Oct. 23 


111% June 10 
55% May 27 
59% May 27 
101 Dec. 3 
9 Nov. 10 
145 July 7 
119 May 29 

2% May 12 
45 Oct. 16 
107% July 15 
108 July 21 
116 Sep. 30 
112 Oct. 23 
2 8 July 25 
84 June 20 
102 Aug. 1 
33% July 23 
28% July 23 
92% June 3 
112% July 17 
101 May 14 
15% Aug. 11 
78 June 6 
54% Nov. 21 
*72% Feb. 20 


“97 »«=Aug. 20 
166 Apr. 23 
111% Oct. 17 
8 Mar. 28 
39% July 30 
17 Oct. 6 


37% July 11 


Bay May 27 


84% Oct. 31 
120% Oct. 15 
56% Oct. 20 
86% Sep. 16 
86% July 24 


170% July 10 


48 May 26 


101 Aug. 19 


45 July 28 


to Date. 


Low. Date. 
S4 Mar. 


29% Apr. 
21 Jan. 
56% Jan. 


66 Jan. 
2 Dec 
1% Jan 


*156 May 


30 =6Jan 


$1% Jan. ; 


87 Sep. 
94 Oct. 
33 = Jan. 
42 Jan 
62 Jan. 
61% Jan. 


SD Nov. : 


160 = Jan. 
S44 May 
42% Feb 
98% Jan. 
54% Feb. 
113. Jan. 
39% Jan. 
88 Jan. 
10% Nov 


76% Sep. 2 


13% Jan. 
71% Jan. 


38 Jan. ‘ 
54% Jan. : 


94% Aug 


44% Mar 
8 Mar. 
58 Jan. ‘ 
100 Jan. 
1G Dec. 
135 Oct. 
6% Dec. 
61% Dec. 
6 Dec. 
SO Oct. 
104 Dec. 
SO Dec. 
34% May 1 
01% Dec. 
111% Jan 
113% Jan. 
73 Aug 
92 Dec 
byte) Dec 


96% Aug. 


1915 Feb. 
96% May 
45% Jan. 
94% Feb. 
27% Jan. 


11 «Jan. 
40 Jan 

1 Apr 
15 Oct. 


54% Nov. ‘ 


1 Jan 
17% Jan. 


61 Mar. 


58% Feb. 
68 Jan 


83% Nov. 2 


77% Nov 


6 Mar. <¢ 


90% Dec. 


92 Feb. 


64 Jan. 
14% Nov 


2 Oct. & 


64% Jan. ¢ 
102 Jan. ‘ 
30% Nov. 
42% Nov. ‘ 


96 Oct 

91 Oct. ‘ 
108. Jan. 
110 Jan. 

1% Jan. 


26 «Sep 


55% Jan. 
90% Feb. 
101% Jan. +‘ 


555% Jan 
11 Dec 


80 Aug. 
95 Nov. 
13% Dec. 


10 Dec 
49% Nov. 
71 = «Feb. 
97 # Aug. 


6% Dee 
68 Sep. 


TO Apr. 


*52 Dec. 


*97 Aug. 
117. Ss Nov. 
YO7T) July 
85 Mar. 
16 «Jan. 


5% Feb. ‘ 


1€% Feb 


20 Dec. 


48% Jan. 


109s Mar. 


20% Jan. 
64% Jan. 
56% Mar. 
137% Dec. 


43% Nov. 


91% Jan. 


20% June 


—EEE 


Zao 


. Canada Southern .... 


Amount 
Capital 
Stock Listed. 

CME TEA Ist pf.. 2,750,000 

Adams Express... 12,000,000 
Advance Rumely . 13,160,400 
Advance Rumely pf.. 11,948,500 
Ajax Rubber ($50)... 8,100,000 
Alaska Gold M. ($10). 7,500,000 
Alaska Jun.G.M.($10) 13,967,440 
Albany & Susq....... 3,500,000 
Allis-Chalmers Mfg... 23,841,500 
Allis-Chalmers Mfg.pf. 15,694,000 
Am. Agricult. Chem. 31,957,100 
Am. Agric. Chem. pf. 28,429,200 
Am. Bank Note ($50) 4,495,700 
Am. Bank N. -pf.($50) 4,495,650 
Am. Beet Sugar Co.. 15,000,000 
Am. Beet Sug. Co. pf. 5,000,000 
Am. Brake Shoe & Fy. 4,600,000 
Am. B. Snoe & Fy. pf. 5,000,000 
Am. Bosch Magneto. .(sh.) 60,000 
American Can Co.... 41,233,300 
American Can Co. pf.. 41,233,300 
Am. Car & Foundry... 30,000,000 
Am. Car & Found. pf. 30,000,000 
Am. Cotton Oil Co... 20,237,100 
Am. Cotton Oil Co. pf. 10,198,600 
Am. Drug. Syn.($10) 3,871,950 
American Express.... 18,000,000 
Am. Hide & Leath. Co. 11,274,100 


STOCKS. 


Am. Hide & L. Co. pf. 12,548,300 
American Ice ....... 7,161,400 
American Ice pf..... 14,920,200 


Am. International . 49,000,000 
American Linseed Co. 16,750,000 
Am. Linseed Co. pf... 16,750,000 
Am. Locomotive Co.. 25,000,000 
Am. Locomo. Co. pf.. 25,000,000 


Am.Mait & Grain(sh.) 55,000 
Am. Shipbuilding .... 7,900,000 
Am. Ship&Com. (sh.) 475,070 


Am. Smelt. & Ref. Co. 60,998,000 
Am. Smelt. & R.Co.pf. 50,000,000 
Amer. Smelters pf. A. 9,642,800 
American Snuff...... 11,001,000 
American Snuff pf... 3,052,800 
Am.St. Found. (33 1-3) 17,184,000 
Am. Steel Found. pf.. 8,481,300 
Amer. Sugar Ref. Co. 45,000,000 
Am. Sugar Ref. Co.pf. 45,000,000 
Am. Sumatra Tobacco. 13,531,100 
Am. Sum. Tobacco pf. 1,963,500 
Am. Tel. & Cable.... 14,000,000 
Am. Tel. & Tel. Co. .443,951,100 
Amer. Tobacco Co.... 40,242,400 
Am. Tob. Co. pf. new 51,978,700 
American Woolen Co. 20,000,000 
Amer. Woolen Co. pf. 40,000,000 
Am.Writing Paper pf. 12,500,000 
Am. Zinc, L.& S.($25) 4,828,000 
Am. Z.,L.& S.pf.($25) 2,414,000 


ee 3,250,000 
Ann Arbor pf....... +,000, 000 


Anacon. C.M.Co.($50)116,562,500 
Assets Realiza. ($10). 999,000 
Associated Dry Goods. 14,936,500 


As. Dry Goods Ist pf. 13,727,400 
As. Dry Goods 2d pf. 6,692,900 
Associated Oil ....... 40,000,000 
At., Top. & Santa Fe.222,464,000 


At., Top. & S. F. pf..124,199,500 
Atlanta, Birm. & Atl. 30,000,000 
Atlantic Coast Line.. 67,559,400 
At., Gulf @ W. 1. 8. S. 14,963,400 
At.. G. & W. I. S.S.pf. 14,979,900 


Pe GE nin an sksas 4,025,700 
Auto Sales pf....... 2,653,000 


Total Sales 


-—Last Dividend 


Date 
Paid. 
Dec. 1, 19 
Dec. 1, ‘17 


July 1, 19 
Oct. 15, 19 
Oct. 15, '19 
Oct. 15, °19 
Nov. 15, '19 
Oct 1,°°19 


Sep. 30, '19 
Sep. 30, '19 
Oct. 1, °19 


Nov. 1, °19 
Sep. 15, '19 
Dec :, “- 
Oct. 1, '19 
Oct. 1, 19 
Oct. 1, 19 
Oct. 15, "19 
Sep. 30, '19 
Oct. 2. °19 
Oct. 2, 19 
Nov oe 
Sep. 1, °19 
Dec 1, °19 
Oct. 15, °19 
Dec. 1, °19 
Oct ee 
Oct. 15, '19 
Oct. 15, °19 
Apr. 1, ‘13 
May 1, '17 


Nov. 1, °19 


Nov. 24, '19 
Oct. 1, 13 
Dec. 1, 19 
Dec. 1, '19 
Oct. 15, "19 
Dec. 1, "19 
Aug. 1, '19 


July 10, °19 
Aug. 1, '19 
Oct. 1, 19 


: CLLLLOLLOLLALLLOLO: 





BALDWIN LOCO... 20,000,000 

Baldwin Loco. pf. 20,000,000 
Baltimore & Ohio... .152,314,800 
Baltimore & Ohio pf.. 60,000,000 


Barnet Leather (sh.) 40,000 
Barnet Leather pf... 2,000,000 
= eee 16,250,100 
Barrett Co. pf....... 7,710,900 


Batopilas Min. ($20).. 8,931,980 
Beth. Motors. ...(sh.) 130,000 
Bethlehem Steel ..... 14,862,000 
Bethlehem Steel pf... 14,908,000 
Beth. Steel 8% pf.... 29,570,800 
Beth. St., Cl. B. t. cfs. 45,000,000 
Booth Fisheries. .(sh.) 249,970 
Booth Fisheries Ist pf. 4,998,600 
Brooklyn Edison..... 17,282,000 
Brooklyn Rap. Tr. Co. 49,206,300 
B. R. T. certs. of dep. 25,313,700 
Brooklyn Union Gas.. 18,000,000 
ee 6,000,000 
Brown Shee pf....... 5,500,000 
Bruns. T. &-R.R. Sec. 7,000,000 
Buff. & Susquehanna. 2,497,100 
Buff. & Susq. pf..... 2,276,400 
Buf., Roch. & Pitts... 10,500,000 
Buf., Roch. & P. pf.. 6;000,000 


Burns Brothers...... 7,683,000 
Burns Brothers pf.... 1,490,400 
Bush Terminal....... 4,013,500 


Butterick Co......... 14,647,200 
Butte Cop. & Zinc($5) 2,790,500 
Butte & Superior ($10) 2,902,960 
CAppO CEN.O.& R. 15,000,000 
Calif. Pack..(sh.) 338,917 
Calif. Packing pf.... 8,466,200 
California Petroleum.. 14,877,000 
California Petrol. pf.. 12,450,5 
Calumet & Ariz. ($10) 6.424.620 
Canadian Pacific..... 259,994,600 
15,000,000 
Case (J.1.) Thr. M.pf. 12,150,000 
Central Foundry 3,600,000 


Jan. 1, °15 
July 1, °19 
Mar. 1, °19 
Sep. 2, '19 
Oct. 1, ‘19 
Oct. 15, °19 
Dec. 31, '07 
Oct. 1, 19 
Oct 1, °19 
Oct. 1, 19 
Oct. 1, °19 
Apr. 1, °19 
Oct. 1, '19 
Dec. 1, °19 
Jan. 2, 18 
Oct. 1, °19 
Nov. 1, '19 
Nov. 1, ‘19 


Sep. 30, '19 
June 30, '19 
Aug. 15, '19 
Aug. 15, '19 
Nov. 15, °19 
Nov. 1, °19 
July 15, '19 
Sep. 1, '16 
July 30, '18 
Sep. 29, '17 


> ©D 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


5,277,371 Shares 


—_———-Last Week's Transactions————_—— 


riod. First. High. 


32 33 
38 43% 
70% 74 
81 S6 
2 2% 
ea 2% 2% 
SA 160 160 
40% 44% 
9% $M 
91% $j 92% 
96% 97 
45% 45% 
IN3, 49 
9% 97 
90 90 
89 S9 


120% 125% 


51 2% 
100 1005% 
132% 138 
116 116% 


50 50% 
HE) 90 
11% 12% 
91% 91% 
29% 30% 
122 125% 
{2 44%, 
67 67 
105% 110% 
67% 70% 
D0 95% 
106% 107 
416% 48 
27% 31 


62% 665% 


9% 98% 


83% 838% 
115% 115% 


80 S014 
39% 42% 
92% 92% 
131 140 
115% 117% 
S89 2 
92 4 
5d ba) 


99% 99% 


243% 2H 


9y% 99% 


118% 128 
101% =108 


D4 a6 
15% 16% 
52 52% 
9 9 
17 17 
55% 58% 
5% 7% 
53 D6 
68% 68% 
70 70 
107 120 
4 55% 
78% 79 
7% 85% 
92 92% 


14% «175% 


70 73 
16 20 
30 35% 


106% 112% 
105% 105% 


34 34% 
44% «45 
94 101 
94 4 

18 125% 

1% 1% 


31% 33% 
84% 90% 


100 100 


113% 114% 
9% 94% 
12% 13% 


15 16% 
11% 11% 
50m 52% 
105 110 
T% 7% 
70 70 
52 ne 
120 124% 
5 
9% 9% 
20% 4, 
2% 23% 
74% 7 


41% 46%, 
76 79 


61% 63% 
128% 140% 


99 99 


Last. Change. 


96% 
He 
SD 
170% 
124 
52% 
100% 
1365, 
116 
30% 
bE] 
115% 
91% 
29% 
120% 
4+ 
66% 
109% 
69 
92% 
94% 
105% 
48 
135 
405g 
HH% 
97% 
83 
106 
R0% 
#214 
91% 
140 
117% 
1% 
94 
no 
H9% 
2065 
YR% 
126% 
103 
55 
16 
52 
9 
17 
5S% 
O&% 
ny 
68% 
70 
115 
85% 
TR 
8% 
91% 


175% 


= 2D 


~~. 


Sales. 


1,100 
00 
700 
3,200 

6,000 
11, 70%» 


> 


11,800 


600 


3,600 


300 
300 
300 


{ 300 


150 
100 


5.600 
22,100 
ou 


700 


300 


400 


200 


500 


100 


4,800 
000 
2,200 
000 
2 000 
S00 


22 G0 


600 


400 


5&8, 050 


100 


200 


G00 
SO) 
200 


.000 


400 


28.000 


300 


are 


>in) 


100 


PR DOW 
00 


Hn) 


29500 
200 
3.200 
3,600 
2.600 


100) 
10) 


52 500 
A400 
3.480 

,100 


100 


000 
700 
», 20) 
600 
3,400 
600 


700 


D000 
200 


2K) 
100 


2 90 


3,800 
B00 


300 


3,900 


TOO 
600 
oO 


UM) 


700 
00 
9,200 


2 
200 
2.2K) 


G00 


800 


100 


300 


300 


000 
300 


700 


3,00 


700 


800 
600 


10,800 


300 




















Vew York, Monday, December 8, 1919 
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co —YVearly Price Ranges————uwucK«. Amount 
: 1917. 1918. This Year to Date. STOCKS. Capital 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. 
a ne paid 33 74% July 2 27 Apr. 5 Central Foundry pf.. 4,600,000 
ae - oa mtb 1lt% July at WO% Feb. 8 Central Leather ..... 39,689,100 
— a “= 301 2 114 July 16 104% Jan. 4 Central Leather pf.. 33,207,500 
*155 o100 = a ae Feb. 21 170 Sep. 2 Central of New Jersey 27,456,800 
a neon = os 120— Oct. 18 10% Jan. + Central So. Am. Tel.. 14,000,000 
25 39 29% 67% July 11 31) Jan. 22 Cerrodel’ascoUCop.(sh.) 898,225 
40% 30 tie Nov. 7 30% Apr. 12 Certain-Teed Pr..(sh.) 70,000 
87 S44 90% July 23 8 Jan. 31 Certain-Teed P 1st pf. 3,225,000 
as 2 — 141% Nov. 5 0 Nov. 12 Chand. Mot.(new sh.) 210,000 
4% a 109% §=968% 367) «Oct. 11. 108 Jan. 18 Chandler Motor ..... 7,000,000 
69% 41% 62% 49% 6814 May 26 53% Aug. 21 Chesapeake & Ohic... 
= at il 7 12% May 15 7 Apr. 25 Chicago & Alton..... 
mm 21 18 10Y% 17% July 17 12. Mar. 1 Chicago & Alton pf... 19,492,600 
es 13% July 23 4 May 13 Chicago & East. Ill... 6,577,S00 
12 6 ia ; 17% July 24 4. May 13 Chi. & East. Ill. pf.. 2.486,000 
14% 6 11 6 12 July 17 J_ Jan. 21 Chi. Great Western... 38,268,100 
41% 17% 32 INt6 30% May 19 223, Aug. 21 Chi. Great West.*pf.. 37,622,700 
92 35 414 3T% 23%, July 17 4g Feb. 15 Chi., Mil. & St. Paul..117, 411, 300 
125% 2% S6% 66% 75% July 17 22% Nov. JS Chi., Mil. & St. P. pf..116,274,900 
124 ND 107 8916 105 May 26 SS Nov. 2S Chi. & Northwestern. .145,165,810 
172% 137% 137 12 33 Jan. 12 117 Dec. 4 Chi. & Northwest. pf.. 22,395,100 
+ + 70%, G8 113% Nov. 5 GS Apr. 10 Chi. Pneumatic Tool. 6,485,S00 
85% 16 3212 18% 32% July 17 22% Jan. 21 C.,R. 1. & LP. tem. cfs. 74,269,000 
84% 44 8S mY 8i June 6 68% Aug. 8 C..R.1L.& P.7% pf.,t.cs. 29,401,400 
71 35% TH 45 73 July 17 55% Aug. 21 C.,R.1L.& P.6% pf.,t.cs. 24,945,600 
12% 70 82 69 82 Jan. 8 60 Nov. 22 C., St. P., Minn. & O. 18,556,700 
134% 130 110 110 107) July 17 9514 Nov. 28 C., St. P., M. & O. pf. 11,259,300 
27% 111% 24 lite 29% July 14 16% Dec. 1 Chile Copper ($25)... 95,000,000 
638% 35% 47% 31% 50% July 16 32% Feb. G Chino Copper ($5)... 4,349,900 
51 24 +0) 265 4% June 6 32 Feb. 17 Cleve., C., C. & St. L. 47,056,300 
80 61% 7 ORY 74 July 12 638 Sep. 11 CC. C. & St. L. pf. 9,968,900 
80% «SU 69144 June 27 67 May 7 Cleve. & Pitts. ($50).. 11,237,750 
Sk ASK 7 = 95% July 2 60% Feb. 27 Cluett, Peabody & Co. 18,000,000 
115% = BY3QCaAMS o% 110 Sep. 11 108% Jan. 8 Cluett, Pea. & Co. pf.. 7,000,000 
ss ee os oe 1354 Nov 87% Nov. 28 Coca-Cola ...... (sh.) 309,263 
5S 29% H4% 34% 56 July 14 34% Feb. 10 Colorado Fuel & Iron. 34,235,500 
112 111 *101) 7101 120 May 5 101% Jan. 15 Col. Fuel & Iron pf.. 2,000,000 
30 18 27% 18 31% May 5 19% Dec. 2 Colorado & Southern. 31,000,000 
57% 44% DD 47 58% June % 48 Dee. +4 Col. & South. Ist pf.. 8,500,000 
46 42 48 40 51% May 29 45 Feb. 4 Col. & South. 2d pf.. 8,500,000 
47% 2% 4444 2RY 69 Oct. 11 329144 Feb. 1 Columbia Gas & Elec. 505060,000 
ne 75% Oct. 27 03%, Oct. 18* Columbia Graph. (sh.) TOS, 000 
vis oA i de 51% Oct. 21 93 Nov. 24 Columbia Graph. pf.. 10,820,700 
HM 24 32 30 63% July 14 37% Feb. 1° Comp.-Tab.-Rec. .... 10,482,007 
7 June 27 54. Aug. 18 Consol. Cigar. (shares) 90,000 
a a ig so R64, June 26 78 Aug. 15 Consol. Cigar pf...... 4,000,000 
134% T6%, 105% 254 1063 July 15 S3 Nov. 2S Consolidated Gas...  .100,353,000 
126% 86% 8 95 111% May 29 109 June 6 Con.G.,EL.L.& P.,Balt. 14,558,700 
21 7 18 7% 23 «Oct. 14 5% Apr. ‘) Con. Int. Cal. M.($10) 4,395,990 
103% 76 9S 44 103% June 7 thle Feb. 10 Continental Can Co.. 13,500,000 
112 97 107 99 110) June 17 10% Oct. 18 Continental Can Co.pf. 4,510,000 
146 §=Oct. 20 10%, Sep. 20 Cont. Candy, (shares) 500,000 
$344 Dec. 4 31%, Nov. 19 Con. Textile (sh.) 110,000 
, : . *- 1 Dec. 1 Dec. 5 Con. Textil rights eee nl eens ae 
59% 35 Go 14 84% Nov. 7 SS Jan. 3 Contin. Ins. Co. ($25) 10,000,000 
37% 23218 Hg 2% % Oct. 22 46 Jan. 21 Corn Prod. Ref. Co.. 49,784,000 
112% SS% 1H VWOLe 109% July 25 102 Jan. 28 Corn Prod. Ref. Co.pf. 29,827,000 
45 42 D142 44) 79 July 14 48 Mar. 15 Crex Carpet Co...... 2,998,500 
35 33 20 Apr. 9 10 Aug. 19 Cripple Creek Central. 2,500,000 
W1% 45% 74% «(it 201 Oct. 23 52% Feb. 2 Crucible Steel Co.... 23 >, 000,000 
117% = 8&3 91% S86 105 July 3 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 
201 126% 152 136 410 Oct. 31 150) Jan. 7 Cuban-Amer. Sugar... 10,000,000 
107% 93% 95 1) 106 May 17 101% Feb. 4 Cuban-Am. Sugar pf. 7,893,800 
ny YAM 34 YT ass 4 [ec G 20% Jan. 27 Cuba Cane Sugar.(sh.) 500,000 
94% TA% 83 77% 87% July 2 691% Mar. 1 Cuba Cane Sugar pf. 50,000,000 
100% 91% 06 90 103 July 28 93% Feb. 17 D®* -ERE & CO. pf... 37,828,500 
151% 87 119% «100 116 May 2!) 91% Dec. 1 Vel. & Hudson. 42,503,000 
238 167% 185 160 217 May 7 172% Mar. 18 Del., Leck. & W.($ 50) 42,277,000 
17 5 7 2% 151g July 14 3% Apr. 22 Denver & Rio Grande 38,000,000 
41 9% 135% a 24 July 14 G% Feb. 3 Denver & Rio Gr. pf.. 49,778,400 
145 112% 109 98 120 Aug. 8 110 Jan. 25 Detroit Edison ...... 25,728, 700 
120% 90 90 80 105 May 13 80 Feb. 24 Detroit United Ry.... 15,000,000 
130 129 *113 = *113 118 Aug. 1 112 May 21 Diamond Match...... 16,965,100 
24% 6% 15 6 10% May 15 10% Jan. 31 Dome Mines ($10).... +4.000,000 
5% 2 43, 2% 6% July 15 2% Feb. 11 Dul., South Sh. & At. 12,000,000 
11% 5 8% 4% 11% July 21 5% Apr. 8 Dul., S. Sh. & At. pf. 10,000,000 
67 47 564% 48 37 Dec. 3 SF Feb. S FHLEC. STOR. BAT. 16,131,900 
38% 18 31% 22 3 July 16 23% Dec. 2 Elk Horn C'l ($50) 12,000,000 
46% 44 43% 37 49 July 23 39 Dec. 5 Elk H. C. pf., ($50).. 6,600,000 
at 3 June 27 28144 Aug. S Emerson Brant’gh'm. 8,535,500 
101 June 26 92 Oct. 10 Emerson Brant. pf... 12,170,500 
LO Dec 2 SO June 27 Endicott John. ($50). 14,000,000 
on “ee wi - 107% Dec. 2 101% Aug. 21 Endicott Johnson pf.. 15,000,000 
34% 13% 23% 14 20% May 19 Se a” eee 112,481,900 
49% 18% 36% 23% 33. «July 16 19% Nov. 29 Erie 1st pf.........:. 47,904,000 
39% 154% 27% 18% 23 May 19 14 Dec eS. 2 PPro. 16, 000,000 
94 Oct. 11 73 Sep. 19 AIRB’KS CO.($25) 1: DO, O00) 
a , ba a 123. July 17 85% Nov. 29 Fam.Play.-L’ky(sh.) 175,085 
2614 RY 15 9 23% July 15 9% Feb. 20 Fed. Min. & Smelt... 6,000,000 
4% 86028 44% 27 48% July 14 25% Dec. 1 Fed. Min. & Smelt. pf. 12,000,000 
40% 2 43 2t5 1738 Oct. 8&8 38% Jan. 7 Fisher Body Corp.(sh) 200,000 
95 73 93 70% 110% Oct. 7 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 
n>. Oct. 9 391%, Nov. 12 Fisk Rubber......... 1,966,050 
ve 64% July 14 33% Nov. 29 Freeport, Texas..(sh.) 495,202 
41% 28 39 25% 38% July 11 15 Dec. 1 AS’N,W'MS &W.(sh.) 300,000 
250 153 185 165 208 Nov. 7 168% Feb. 15 General Chem. Co. 16,518,200 . 
113 100 103% 99% 108 Feb. 14 101 Nov. 25 General Chem. Co. pf. 15,207,100 
ne ee - _ 101 Aug. & 93% Dec. 5 Gen. Cigar deb. pf.... 4,620,800 
444% 30% 58 34 95% July 23 47 June 3 General Cigar Co..... 18,104,000 
104% 98% 105 96% 106 May 12 97% Nov. 12 General Cigar Co. pf. 5,000,000 
171% 118 158% 127% 176 Oct. 20 144% Feb. 3 General Electric... ...120,448,000 
146144 74% 164 106% 406% Nov. 5 118% Jan. 21 General Motors Corp.134,300,600 
08 72% 88 75% 9 June 3 82 Jan. 6 Gen. Motors Corp. pf. 16,961,600 
v =. ‘a - 94% Apr. 14 82% Feb. 17 General Motors deb.. 26,471,900 
61% 32% 59% 38 93% Oct. 29 56% Jan. 2 Goodrich (B. F.) Co.. 60,000,000 
112 91% 104 96 109% Apr. 16 102 Aug. 14 Goodrich(B.F.)Co. pf. 24,600,000 
os ee ee - 53% Nov. 26 a ae ae a.” er mere ie 
02% 65 86 74 80 Jan. 3 51 Nov. 28 Granby Consol....... 15,001 900 
118% 79% 106% 86 100% May 27 78% Nov. 29 Great Northern pf... .249,477,800 
88% 22% 34144 25% 52% July 10 31% Jan. 2 G.N.cfs.fororeprop.(sh.)1,500,000 
47 34 581% 38% 47% July 14 32% Dec: 2 Greene-Cananea ..... 48,781,200 
17% 9 10 8 12% July 25 7 Sep. 20 Gulf, Mobile & North. 9,087,300 
40 28 35% 27 40% July 18 31% Jan. 16 Gulf. Mobile & N. pf. 9,431,100 
187 17 111% 58% 89% Oct. 20 49% Feb. 8 Gulf States Steel..... 11,199,400 
110 101% 102 93% 95% May 26 94% May 22 Gulf States S. Ist pf.. ........ 
78 31% 55 37 96% July 16 54% Jan. 7 HeAr™: ANN ‘CORP. 32, 000, 000 
40 27% 49% 34 71% July 14 40 Feb. 19 Haskell&Barker(sh) 206,190 
a de *100% *100 107 Feb. 19 107 Feb. 19 Helme (G. W.) pf.... 3,964,300 
181% 989 95 68 100 Feb. 26 60 Oct. 14 Homestake Mining ... 25,116,000 
“ } 
EE ; % 
» 
al 4 ® i 
; 














—Last Dividend 


Date 
Paid. 
Oct. 15, '19 
Nov. 1, ‘19 
Oct. 1, °19 
Nov. 1, 19 
Oct. 14, °19) 
Dec. 1, °19 
Jan. 28, '18 
Xt. 1, "39 
Oct. 1, ‘19 
June 56, “19 


Feb. 15, ‘10 
July 15, 19 
Sep. 1, ‘17 


Sep. 1, ‘17 
Oct 1, 32 
Oct. 1, °19 


Oct. 25, '19 
July 31, °19 
July 31, '19 
Aug. 20, '19 
Aug. 20, '19 


Sep. 1, 10 
Oct. 21, °19 
Dec. 1, °19 
Nov. 1, °19 


Dec. 31, 12 
June 25, "19 
Dec. 27, '18 
Novy. 15, ‘19 


Sep. 15, "19 
Oct. 1, °19 
June 15, (18 
Oct. 1, °19 
Oct. 1, °19 


Oct.- 15, *19 
June 14, °19 
June 1, °18 
Oct. 31, °19 
Sep. 30, °19 
Sep. 30, '19 
Sep. 30, 19 


Dec 1, ‘19 
Sep. 20, '19 
Oct. 20. °19 


Sep. 15, '19 


Det. 4, °HO 
Sep. 11, °19 
Sep. 11, '19 


Feb. 20. 07 


Apr. 9, '07 
oct." 7 v9 
Jan. 15, ’09 
Sep. 15, ‘19 
Nov. 1, '19 
Nov. 28, ’19 
Aug. 15, 19 
Dec. 1, ‘19 
Oct. 1, °19 
Oct. 2, °19 
Nov. 1, ’19 
Dec. 1, °19 
Oct. 15, °19 


Nov. 1, '1! 
Nov. 1, ‘1% 
Nov. 1, °19 
Nov. 15, ‘19 
Oct.. 1, °19 


May 1, ‘19 
Nov. 1, '19 
Dec. 17, 18 


Feb. 24, ‘19 


0) Sep. 2, ‘19 
Oct. 1, "19 


Oct. 1, °19 
Nov. 25, ‘19 


Per 
Cent. 
1% 
TAY 
1% 


, 


1% 
#1 
$4 


1% 


6 


Nn 


TW 


Pe - 
riod 
Q 
Q 
Q 
q 
Q 
Q 


SA 
SA 
Q 
q 
Q 
SA 
SA 
SA 
SA 


Q 


Q 


First 


New York Stock Exchange Transactions—Continued 


High 


t 


T2\ 





actions 


Change. 


Saies. 


28,800 
940 


11,800 
S00 


3,900 


3,000 
100) 


DOO 
1,!4w) 
200 
WD O00 
1,000 
8,400) 
1,400 
1,400 
12,900 
400 
2.150 

Slo 


19,000 
16,500 
‘oO 
2U0O 


DOO 


6.200 
12,000 


SOO 
100 


6,900 
66,000 
0) 
A) 
100 
8.000 
10,6060 


10,500 
RELL 


10 
7.000 
tH 
1) 
7 
1200 


1,00 
725 


TO 


GO,000 
9,400 


44> 
12,475 
min 
100 
9,700 


14) 


100 
400 


100 
S00 
100 
SOG 
OO 
1,900 
1,300 
18,080 
12,200 
1,500 


1,400 
34.300 


“400 
100 


18 HOO 
11.500 


P0100 
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1917. 1918. 
High. Low. High. Low. 
106% S6é 105% 92 

66% 38 5S% 41% 
17% 5% 914 1%, 
T2 39% 17% 17% 
21% 7™% 1) 10 
60% 26% 65 38 
121 104 
o* . 116 107 
36% 17% 33 21 
106% 625% 125% S33 
7% 24% i ) 27 
108 v2 98 ANG 
49% 18% Hi% WW 
105 D He) 99 
77% 50% (5% 5S 
65 4% 61% S38 
6% 3 De 2% 
67 iH 
7s 31 44)! 27 
112 HD 97% SS 
- “ im ay) 
25% 13% 24% 15% 
585% 40 Hw i 
135 95 105 on 
118% 117% 105% 105% 
64% 36% 72 41 
93 vfs) N14 76% 
30 21 35 24%, 
81 70 9 SI 
50% 26 Hy 29 
5 1% 1% 863 
ee 105 S83 
7 de 106 104% 
5d 43 G7%y% 50 
107% «0S 103% 100 
103% 6S 915% 5% 
108% =80 9 & 
25% 8% 11% T% 
53% 17% ps) 18 
30 10% 24 12 
79% 0% (i TM 
281 151 205 164% 
125% #97% 2110 107% 
27% 12% 5% 17% 
93 80% 94 RLY, 
62 nh mh 53 
202 145% (200 144% 
120% 100 110 OS 
133% 108 124% «#110 
89% =U 78% 70 
67% 57% ra) n7 
129% O8% 1051 7N% 
2 1 5% 
118 109 ; ; 
87 ris) 
60 mw 40 10 
61% 19% 12% 23% 
74% «2449 69% 0 
40 13 32% 19 
66% 43% 63% 47 
107% «98 104 98 
106% 67 194 79 
97% SA% 107 S7 
48% 25 33% 22% 
120 *S80 “95 *ROLS 
67% 39% 61 41 
32% 6% 15% 7% 
119 TH5% 97% 0% 
127 114 113 105 
ae ‘ue G2 62 
11 5% 6% 1% 
20% 7 13% 6% 
34 19% 31% 20 
61 37% 62 41 
"05 *O 
109% S% SI1%™ Gt 
117% 95% 106% 9 
7W7 75% 70 70 
130 129 119% 117 
35% 25% 33 26% 
122% 79% 110% 90 
127 104 114 106% 
81 56 67% 
112% 100% 104 190 
39 13% 21% i 
46% 24 54% 37% 
99% 90% 99% S88 
63% 37% 69% 43% 
114 99 105% 99% 
15 15 és ‘ 
8% 4% 10% 454 
26% 16 21% 16% 
86% 15% 36% +17 
156 98 139 98% 
108% 62% 845, 87% 
38% 10 34 13% 
- av 65 D 
57 40 48 40 
21 12% 27 18% 
40 5 48%. 42 
114 *104% "95% *93% 
52% 21% 45% 27 
29% 17 24% 18% 
ony 20 21% =M 








New York Stock Exchange Transactions—Continued 


Yearly Price Ranges—— —Last Week's 


This 
High. 
10H May 
68% July 

9% June 
31% June 
37% July 
91% July 
149% July 
120))=~June 
67% July 
128% May 
cheb June 
97% May 
S2 Nov 
Nov. 
80 July 
io Dec. 


9% July 2 


th Nov. 
6 Dec. 


iS Mar 
91 Mar 
14 July 


Fy Oct. 
25% May 
May 
Apr. 
Aug 
Novy. 
4 Uct 
4 Aug. 

Oct. 
& Oct 
% July 
July 
3000 «July 
% July 

July 
4 June 
2 Sep 

Sep. 


107% Nov. 
SS Jan 


14 July 2 


2> 0 =©6May 
10 Oct 
0% June 
2% Aug 
115 «July 
S1% Oct 
106% June 


June 
July 
July 
May 


120 
245 
115 
122% 
79% May 
(i July 
SS Jan 
1% M iy 
S38 July 
117 Apr. 
80% Apr 
51% Nov. 
43 «Oct. 
61 July 
3 Nov 
84% July 
69% Nov 
46% June 
34 Nov 
131% Oct. 
110 May 
264 Oct 
112 Aug. 
July 
June 
~ July 
Nov 
6 July 
May 
May 
July 
July 
25% July 
38% July 
June 
May 
10° = Oct. 
S4 June 
Feb 
72 May 
D3 Oct. 


“100 


& May 
July 
TH Nov. 
Oct 

Oct. 
Mar. 
July 
May 
July 
June 
May 
Oct. 
July 
19 Oct 

14 Mar. 
July 
Sep. 
4 Oct. 
June 
4 July 
Apr. 
July 
July 
7m July 
Aug. 
July 
“4% July 
May 


Year 


Date. 


16 
16 
2 
12 
14 
14 
7 
11 
11 
28 
26 


28 


6 
16 


27 
19 
20 
a2 
12 
3 
21 
21 


10 
1G 
18 
28 
14 
2 
13 

D 
12 


X 
16 
20 

19 


20 


23 
29 
17 


27 
11 
25 
26 
17 
30 
30 
7 


17 


°” 
ot 


15 
28 
18 
3 
14 
31 
2 
=e 
6 
17 
5 
15 
1s 
17 
29 
16 
24 
22 
18 
9 
7 
27 
25 
10 
24 
15 
20 


2 
1: 


~jItt — 


8 
7 


14 
26 
26 
15 
7 
27 
27 
21 
24 
10 
17 
25 
22 
6 
10 
9 


7 
30 
29 

1 
17 
17 
29 


to Date. 
Low. Date. 
SS44 Dec 1 
42% Feb. 6 
343 Mar. 2S 
11% Mar. 29 
10% Jan. 2 
48 Jan. 21 
110% Jan. 21 
113% Nov. 5 
21% Jan. 3 
92% Feb. 10 
yw Nov. 29 
9) Oct. 17 
30% Jan. 3 
+t Aug t 
62 Jan. 13 
os Feb. 18 
2% Feb. 13 
35 Dee 1 
44% Dee D 
1s Sep 
9% Oct 
Mj Dec : 
Fy Oct. 2é 
13 Nov. 28 
14 Dec. 1 
10 Apr. 3d 
117 Aug. 12 
GS Jan. 21 
162% Nov. 28 
90% Jan. 3 
34 Jan. 24 
89 Jan. 15 
275% Nov. 2) 
2% Jan. 24 
30) «July 28 
HY Dee 4 
106% Jan. 20 
106 Feb 4 
60 Jan. 21 
105 Jan. 14 
62% Jan. 21 
10 Dec 2 
7 Feb. 20 
16%% Apr. 21 
21 Jan. 22 
42 Dec. 1 
IDS Dec 1 
107 Jan. 27 
10% Feb. 20 
94% Jan. 10 
04 Feb. 5 
147% Apr. 15 
107 Jan. 28 
107 Sep. 20 
70 Jan. 22 
63 June 6 
39% Dec. y 
15 May 26 
28 Aug. 5 
117 Apr. 30 
61% July 24 
26% Nov. 29 
2> Mar. 7 
20% Jan. 22 
35% Dee 1 
50% Jan. 22 
(iH Dec. 1 
19% Jan. 2 
30 Dec 1 
60 Jan. 2 
104 Jan. 2 
162% Jan. 23 
105 Feb. 7 
21 Nov. 2) 
*90 May 20 
9% Dec. 2 
32 =Oct. 10 
9% Jan. 27 
75% Dec. 6 
4 Dec. 3 
55 06=— Oct. 4 
4% Feb. 10 
8% Jan. 4 
22% Nov. 29 
38% Dec. 4 
94 Oct. 14 
10 Oct. 25 
D4 Nov. 2S 
100 =Nov. 17 
71% Jan. 2 
41 Nov. 12 
“1 Nov. 17 
29% Jan. 2 
15 Sep. 24 
87% Sep. 23 
107 = Aug. 20 
112% Nov. 20 
7O Jan. 22 
108 Dec. 1 
11% Nov. 29 
45% Feb. 8 
61 Jan. 11 
64 Jan. 11 
102 Sep. 8 
12% Dec 5 
5% Dec. 1 
13% Nov. 28 
224% Apr. 10 
91% Feb. 3 
69% Jan. 21 
23% Sep. 24 
62 Oct. 1 
40 Nov. 12 
19% Feb. 7 
44% Mar. 13 
92 Aug. 1 
25% Feb. 13 
16% Nov. 28 


11 


Dec. 


STOCKS. 


Stock Listed. 
. 109,296,000 


LLINOIS CENT... 


Amount 
Capital 


inspir.Con.Cop. ($20) 23,639,342 


Int. Con. Corp....(sh.) 673,206 
Int. Con. Corp. pf.... 45,432,000 
Internat. Agricultural. 5,932,000 
Internat. Agricult. pf. 10,570,800 
Int. Harvester (new). SO,000,000 
Int. Harv. pf. (new). 60,000,000 
Int. Merc. Marine.... 39,230,900 
Int. Merc. Marine pf. 48,867,300 
Int. Nickel ($25)..... 41,217,100 
Int. Nickel pf........ 8,465,200 
Internat. Paper Co... 19,903,900 
Internat. Paper pf... 2,054,500 


, Stamped. 
Balt... 


Int.Paper pf 
International 
lowa Central ........ 
Iron Products ..(sh.) 
Pus Creek C., ($1) (sh.) 


ye IWEL TE 


22,948,000 


6,077,100 
1,418,400 


2,000, 000 


3S, 


76, 





Jewel Set a . 38,640,000 
Jones Bros. Tea... .10,000,000 
AN.C.,FT.S.&M.pf. 6,252,700 
Kan City South... 30,000,000 
Kan. City South. pf.. 21,000,000 
Kayser (Julius) & Co. 6,570,000 
Kayser & Co. Ist pf.. 1,951,600 
Kelly-Spr. Tire ($25) 4,906,000 
Kelly-Spr. T. 8% pf.. 5,360,600 
Kelly-Spring. Tire pf. 3,317,100 
Kelsey Wheel ....... 8,704,900 
» 


Kelsey Wheel pf..... 


Kennecott Cop. ..(sh.) 


2,136, 


136 
GOOG 


nao 


2,786,953 


Keokuk & Des Moines 2,600,400 
Keokuk & Des M. pf. 1,524,600 
Keyst. Tire & R.($10) 1,981,730 
Kresge (S. S.) Co.... 10,000,000 
Kresge (S. S.) Co. pf. 2,000,000 


H.) Co.... 
H.) Co, pf. 


Kress (S 
Kress (S. 


LAc K. STEEL co. . 35,007, 500 
Laclede Gas Co... 10,700,000 
Lake Erie & Western 11,840,000 
Lake Erie & West. pf. 11.840,000 
Lee Rub. & Tire. (sh.) 100,000 
Lehigh Valley ($50).. 60,501,700 
Liggett & Myers..... 21,496,400 
Liggett & Myers pf.. 22,512,200 
Loose-Wiles Biscuit. 6,619,000 
Loose-Wiles Bis. 1st a. 4,881,200 
Looxe- Wiles Bis. 24 pf 2,000,000 
Lorillard (P.) Co.... 24,246,100 
Lorillard (P.) Co. pf.. 11,306,700 
Louisville & Nashville 72,000,000 
M¢c KAY COMP" S.. 41,380,400 
Mackay Comp. pe. 50,000,000 
Manhattan Elev. gtd. 57,866,700 
Manhattan Beach 5 00,000 


Manhattan Shirt ($25) 
Manhattan Shirt pf... 
Marlin-Rockwell (sh.) 
Martin-Parry (sh.) 
Mathieson Alkali ($50) 
Maxwell Motors 
Max. Mot. c. of dep. 


12,000,000 


3,740,000 


5,000,000 
1.14)90,000 


68, 
295 


Pied 
‘é 


145 


5.885,700 
9,959,600 


Maxwell Motors Istpf. 12,915,100 


Beas. BE. Bet e6.e.08 Go sesacccs 
Maxwell Motors 2d pf. 7,676,000 
Doe.. TE. SE. OE lc awcewds 
May Depart. Stores.. 15,000,000 
May Depart.Stores pf. 6,500,000 
Mexican Petroleum... 36,135,200 
Mexican Petroleum pf. 10,795,200 
Miami Copper ($5)... 3,735,570 
Michigan Central .... 18,738,000 
Midvale St. & O.($50).100,000,000 
Middle States O.($10) 1,741,850 
Minn. & St. L. new.. 24,596,800 
Minn.,St. P. & S.S.M. 25,206,800 
M., S. P. & S.S.M.pf. 12,603,400 
M., St. P.& S.S.M.,1.1. 11,177,100 


Mo.. Kan. & Texas... 63.300.300 
Mo., Kan. & Texas pf. 13,000,000 
Missouri Pacific ..... 78,234,400 
Missouri Pacific pf... 47,365,500 


Moline Plow Ist pf.. 
Monon. Val. Tr.($25) 


°7,500,000 


8,235,500 


Montana Power ..... 40,633,300 
Montana Power pf..-.. 9,700,000 
Morris & Essex ($50) 15;000,000 
Mullins Body....(sh.) 70,000 
N ASH., C. & ST. L. 16,000,000 

N. Acme Co.($50) 25,000,000 
Nat. Anil. & Ch.(sh.) 242,683 
Nat. Anil. & Ch. pf.. 3,358,300 
National Biscuit Co.. 29,236,000 
Nat. Biscuit Co. pf... 24,804,500 
Nat. Cloak & Suit.... 12,000,000 
Nat. Cloak & Suit pf. 4,330,000 
Nat.Con. & Cable(sh.) 250,000 
Nat. Enam. & St. Co. 15,591,600 
Nat. En. & St. Co. pf. se aen ane 
National Lead Co.... 20,655,500 


Natiou.al Lead Co. pf. 
Nat. R. of Mex.1Ist pf. 


24,367,600 
28,831,000 


Nat. R. of Mex.2d pf.124,632,000 
Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12,235.900 
New York Air Brake. 10,000,000 
N. ¥Y. C. & Hud. Riv.247,869,100 
N. Y.. Chi. & St. L.. 14,000,000 
N. Y.,C. & St.L.1st pf. 5,000,000 
N. Y.,C.& St. L. 2d pf. 11,000,000 
New York Dock...... 7,000,000 
New York Dock pf... 10,000,000 
N. Y., Lack. & West.. 10,000,000 
N. ¥., N. H, & Hart. 157,117,900 
N. Y., Ont. & West.. 58,113,900 
Norfolk Southern .... 16,000,000 


—Last Dividend— 


Date 
Paid. 
Dec. 1, 19 


Oct. 2S, '19 
Apr. 1, 18 
Oct. 15, '19 


Oct. 1, °19 


Oct 1 

Oct. 15, °19 
Oct. 1, °19 
Oct. 1, °19 
Nov. 1, '19 
Nov. 15, '19 
Oct. 1, '19 
Nov. 1, °19 
Sep. 30, '19 


Aug. 4, '19 
Oct. 1, '19 
July 
Oct. 1, °19 
Nov. 1, '19 


Oct. 1, °ID 
Sep. 30,19 
Mar. 15, '19 
Jan. 15, 08 
Dec. 1, 16 
Oct. 4, °19 
Dec. 1, ‘19 
Oct. i, °3D 
Oct. 1, °19 
‘Feb. 1,°15 | 
Oct. 1, 19 
Oct 1, °19 


Aug. 11, ‘19 


Oct. 1, ‘19 


Oct. 1, °9 
Gt. i,°e 
Dec , 1, 19 
Oct. 1, ‘19 
Sep. 17, 19 
Jan. 2, 19 
July 2, °17 
Oct. 1, '18 
July 2, °17 
Dec. 1, 19 
Oct. 1, '19 
Oct. 10, "1 

Oct.” 1, °1 
Nov. 15, '19 
July 29, ‘19 
Nov. 1, ‘19 


Dec. 1, °19 


Oct. 1, °19 
Got.. 4, °2 
July 1, °19 
Aug. 1, 19 
Dec. 1, °19 
Oct. 1, 19 


Oct. 15, 
Nov. 29, '19 
Oct. 
Dec. 1, 
Oct. 
Nov. 29, 
Sep. 
Sep. 
Sep. 15, '19 
Feb. 10, '13 


Per 
Cent 
1% 

$1.50 


1% 
1% 
1% 
1% 


dc 
1% 


1% 


1% 


1% 
Oc 


1% 


1\% 
t50¢ 


3% 
30c 
2% 
1% 
1 

1% 


1% 
1% 


T5c 
87%4c 


** 


1% 
1% 
3 
1% 

3% 


1% 


_ 


3% 
Tie 
1% 
1% 
1% 
1% 
1% 


Pe- 


riod. 


Q 
Q 


i 
Q 
Q 


- GLE: 


Le: 


Q 


OLOOLO: 


- OD: 


©2000: 0%): Boo: 


: ©OOO 


First. 
91 
47 

35g 
12 
20% 
82% 
1w5Hw% 
113% 
45 
101% 
22% 
A 


66% 


77% 
ih 
1% 
37 
441, 
‘pep 
63 
26 


14% 
44 
115 


126% 
102% 


SOW 
IS% 
aye 


1% 


3646 
36% 
iH 
64 
3 
30 
120 
105 
189 
105 
21% 


$93, 
D 43, 
13% 
SO 
94 


9% 
13% 
24 
41 


ne 
100 
70% 


45% 
8&9 
28 
16% 
12 


High. 


91 
TON 
5 
15% 
22 
SS 
130% 
114 
IZ% 


16% 
44 
115 


139% 

104 
82% 
8%, 
295% 


46%, 


‘86% 


39 


GS% 
67 
33% 
33 
127 


106 


208% 


105 
23% 
HOw 
O45, 
13% 
SO 
94 
10% 
14 
2% 
42 


Iw 
100 

TO0% 

48 


68% 

ROY 
117% 
114 

79%, 
1038 


79 


29%, 
12 


Low. 
SS4%4 
4%, 

3 
11% 
1s&% 
d2% 

125% 

113% 
44% 

101 
22 
V2 


(H% 


76% 
(i 
05% 
35 
4414 
20 
oO 
26 


13% 
44 
115 


126% 
Wiz% 


80% 
ORY, 


ors 
27% 


2% 


1% 
4) 


4 


S3Rle 
42 
19 
112 
70 
NO1g 


100 
172% 
110 
107% 


73 
4 
39% 


sy 
35% 
(31% 
64 
30% 
30 
120 
105 
186% 
105 
21% 
49 
53 
13 
THs 
4 


9% 
12% 
23% 
BR% 


Transactions——————, 
Last. Change. Sales. 
9% — % 3.500 
HOw + 2% 2 tn 
4%%e+ % 30.006 
1444 + 25% 21, 
10% = 1,400 
S2% + 2% GLO 
150 + 1% 4.606 
114 — 1% rir 
1% +5 77,000 
106% + 5% 31,200 
225 7,200 
2% , 200) 
71 4% 21,690 
105 on 
77 + HM) 
G7% + 2% 1,10) 
o% — %*% 100 
38% + %& 4,145 
444, 41K) 
20 — 3% 2,100) 
iO - 5% (Oi 
27% — 1% 700 
a2 > ie 
15% + 1% 4,600 
44 —2 300 
115 100 
11S . Sd ae 
39% +12 8.100 
104 + 1} S00 
9% ‘ 
S1 +1 SOO 
9% — 1 100 
28% + 1% 42.300 
» 
30 ‘ ie arabid 
16%+ % 43.800 
140 
108 
77 
110 ; 
SK, 1% TS 300 
1) - 4% 100 
S% — & 660 
21 
3h1 + DY S. 700 
o + 1 11.Si) 
195 — 6 (0 
114% + 4% O10 
72 — % if 
NN % ao 
109 + 2 21K 
193 $23 > mK 
110 10 
108% ie 1S'%) 
73 1(Ki 
ti44, 4 va 700 
nO 4+ 4) 7.00 
15% ‘ 
51 — 2 Hi) 
117 
tio a 
27% + 1 SM) 
38% oA 
38% + 1% 3.100 
38% + 2% 1,900 
68 + 3% 1,700 
67 + 2% GOO 
33 — 1 900 
33% — 1% 800 
124 + 6 2,300 
106 — 3 1,000 
201 +12% 64,800 
105 — 3 100 
23% + 1% D0) 
*100 Sia 
0% + YY $7,000 
(A% + 1% 07,300 
13% + % 1,300 
T% — 4% 800 
94 — 1 100 
basa) xe 
10 + & 6,300 
14 % 2,100 
25% + 1% 19,900 
40% — % 23,700 
9414 
10 oe ne 
D4 — 1 300 
100 100 
70% — 1% 12 
47 + 3% 6,500 
112 im “sheen 
37% + 1% 7,700 
67 + 5 16,200 
894% + & 800 
117% +1% 700 
114 + 1% 100 
79% + 2% 100 
102 — % 125 
10% —1\% 10,000 
78 + 2 1,100 
102 ree bates 
81 + & 3,900 
106% ar ere 
12% — 6% 100 
5% bi 1,400 
1% + %&% 5.300 
3 — 1} 1.800 
109% 4 17,700 
70 . 25,400 
27% + 1% 1,800 
106% 
19 is ST a 
H% + 1\% 700 
(1 + 2 600 
SD ' 3 
29% + 1% 24,000 
17 — %& 2,300 
11 —1 300 
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vew York, Monday, December 8, 1919 THE ANNALIST 
New York Stock Exchange Transactions Continued 
¢ Yearly Price Ranges— Amount -—Last Dividend— Last Week's Transactions————~. 
1917. 1918 This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low Last. Change. Sales. 
138% 92% 112% 102 112% May 19 95 Dec. 1 Norfolk & Western. .120,606,000 Sep. 19, '19 1% Q INF INT 2% 8,200 
89% 71 79 69 76 July 2 67 Nov. 11 Norfolk & West. pf.. 23,000,000 Nov. 19, ‘19 1 Q. 67 G68 S14 1% 300 
72% 39 57% 39 67 July 28 47 Jan. 11 North American ..... 29,779,700 Oct. 1, '19 1% Q 6 ti r 2 400 
104% 105 1% 99% May 27 7S Nov. 29 Northern Pacific -247,998,400 Nov. 1, ‘19 1% Q 79% Rk sv 25% 26,360 
125 59 70 52% 97 June 2 46 Jan. 30 Nova Scotia St.& Coal 12,610,700 Oct. 15, '19 1% Q 73 7 ¥ 2,000 
143% 31% 48 35% 61% July 10 35% Feb. 4 Quo + CIT.GAS($25) 45,935,500 Dec. 1,°19 $1 Q 463 3% 28,400 
54 42% 46% 40 55 July 25 43 Jan. Ohio Fuel S..($25) 19,813,000. Oct. 15,°19 @2%c Q .. ..  .. Hea 
7% 3% 13 4% 11% Nov. 5 5% Mar. 38 Ontario Silver Mining 15,000,000 Jan. 4, '19 50c Q 9 9 I% oom 1,100 
** . +. 13% May 10 8 Feb. 3 Okla.Prod. & Ref.($5) 11,981,420 Oct. 2, °19 1Z%c Q 113% 10) 10) % 44,800 
146 Nov. 1 128 Nov. 13 Otis Elevator ....... Cee” g8ecc.s. 134 14 i 4 1,700 
95 Nov. 25 a See «Cis -Mbbviiter OF. oc. Kc cce Ea swscckae om ; 
as = . .- 39% Nov.14 35% Nov. 20 Otis Steel ...... (sh.) errr. 35 i $514 % 5,100 
1066 (51% 670K OH 74 Oct. 18 46 Mar. % Owens Bottle ($25)... 9,645,575 Oct. 1, "19 Te Q Hi 7 7% 2% 4,200 
118% 108 109107 104 May 16 100 Oct. 31 Owens Bottle pf...... 9,856,600 Oct. 1, '19 1% Q Way 
45% 40 47 May 1 40 Aug. 25 psc IF ic ‘COAST. 7,000,000 Noy. 1, '19 1 Q 
a 5 0 6=6Mar.27 55 Mar. 27 Pac. Coast 2a ot. 4,000,000 Nov. 1, °19 1 Q 19 
- SO Oct. 18 73 Oct. 24 Pac. Development.... 6,955,450 9 «..----- _ m6 CUS eee 
“+ ++ +. *- 75% July 24 59% Nov. 20 Pac. Gas & Electric.. 34,044,100  «.--..-..- as Pv (i 900 
30% 18 40 23% 42% July 11 29% Feb. 8 Pacific Mail ($5)..... 1,150,000 June 16, '19 +$1.50 Q 45 3 
34% 17 27 18% 39% Aug. 26 22 Jan. 21 Pac. Telephone & Tel. 18,000,000 ......-. Sia 3° 54, 500 
98% 94 - ‘ia 90 July 30 88 Feb. 27 Pac. Tel. & Tel. pf... 32,000,000 Oct. 15, '19 1% Q » “220 eee 
at 72% 8% 140% Oct. 22. 67 Jan. 21 Pan-Am. P.& Tr.($50) 41,987,550 Oct. 10,°19 $1.50 Q 9 99 11 8 % N2,200 
°° -: .- . 3% Oct. 29 % Nov. 19 De: SURGE a5 so 24s... cadens. ASO a ee 20,800 
98% 7 124% 86 225 Oct. 40 °117 Jan. 21 Pan-Am. P. & Tr. pf. 2,876,600 Oct. 1, ‘19 "1% Q >») Moi 2: 
os - - . 417% Nov. 26 42% Nov. 29 Parish & Bing. .(sh.) mer DOOOO see ee eee .* tle +4 4: % 1,000 
57% 40% =H: 48% May 19 41% Dec. 4 Penn. R. R. (850)...499,265,700 Nov. 29, "19 Me Q 11% i 11% ly 46,690 
aA = a ae 58 July 16 27% Apr. 30 Penn Seaboard Steel..(sh.)64,638  ........ aa 3 6 2) 1% +,G00 
106% 35 61 39% 97 May 26 32% Dec. 2 People’s Gas, Chicago. 38,495,500 Aug. 25, '1T 1 5 S44, 1% 6,200 
12 4% 6% 414 20 July 17 4% Mar. 26 Peoria & Eastern..... 10,000,000 ........ 13 Y, \% 100 
36% 12 18% 7% 26% June 11 12% Jan. 21 Pere Marquette...... eee ‘ a sD‘) 6 233% 1% 11,800 
73% 45 64 52% 67% July 15 56 Mar. 27 Vere Marquette pr. pf 12,429,000 Nov. 1, ‘19 1% Q & ti I 200 
57 37 50 30 49% Nov.14 40 May 8 Pere Marquette pf... 11,20U,0W00 — ........ as $7 17 $7 1 OW) 
35 20 37 29% 61% July 7 30 May 3 Pettibone-Mulliken.... 6,995,800 ........ - i 
99 91% 100 98 100 July 1 100 July 1 Pettibone-Mul. Ist pf. 1,000,000 Oct. 1, ‘19 ™ Q. i | eee 
42 24% 35% 21 43 Apr. 28 30 Jan. 3 Philadelphia Co. ($50) 42,943,000 Oct. 31, 19 Tie Q 30% 22 %, 6.500 
41% 25 51% «34 99 Oct. 20 383% Jan. 22 Pierce-Arrow M. (sh.) 250,000 May 1,°'19 $1.25 73 Q] S% 213.500 
98% 88 104 89 111 Oct. 20 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 Oct. 1, '19 2 Q 105 * 1% 200 
19% 14% 283, May 9 16 Jan. 2 Pierce Oil ($25)...... 8 1s 0 214 2 $0,600 
ale - mi wk 105% Oct. 2S 101 i? an, MOOI AI os ok Aah”) are eae. we | ace dok Giga sa . 102 (KZ 02% & GOO 
64% 37% 58% = 42 74% July 29 45 Feb. 3 Pitts. Coal of Pa..... 31,025, 300 Oct. 25, °19 1% Q (if 61 61% 23% 5,400 
90 74 85% TO% 98 May 28 8% Mar. 17 Pitts. Coal of Pa. pf.. 34,983,600 Oct. 25, ‘19 } Q 87 90) ey 3 300 
82 50 58g 46 72 Sep. 13 44 Apr. 29 Pitts., C., C. & St. L. 84,522,700 July 25, '19 2 SA 67 6 (i 1% 1,600 
60% 154 *130% *124% %$%*135 Mar. 15 *134% Mar. 27 Pitts., Ft. W. & Chi.. 65.216,900 Oct. 1, '19 1% Q ee 
oe is : mS *131% July 8 *130 Sep. 3 Pitts., Ft. W. &C. pf. 19,714,300 Oct. 7, 119 1% Q 50 
102 87 98 90 9014 May 14 90% Jan. 16 Pittsburgh Steel pf... 10,500,000 Dec. 1, '19 1% @Q H2y%, ) 2Y, 100 
35% 18% 40% 22% 44% June 9 2> Nov. 29 Pitts. & West Va.... 30,500,000 ........ rm as 26 27 % 5, DOO 
68 53% R2 61 84% June 7 77 Nov. 26 Pitts. & West Va. pf. 9,100,000 Aug. 30, 19 1% Q 7. “4 -)”)6 Bee 
26% 17 20 15 31% Oct. 18 12% Feb. 5 Pond Cr. C.t.efs.($10) 1,379,510 Oct. 1, '19 Qe Q 4 ) » 9.200 
83% 49 73 5514 109 Oct. 20 59 Feb. 1 Pressed Steel Car Co.. 12,500,000 Sep. 3, '19 2 Q 97 10 99 » 8 500 
107 90 100 93 106 July 16 100 Mar. 3 Pressed St. Car Co.pf. 12,500,000 Aug. 27, 19 1% Q ie cee 
131 97 100% 85 91% Jan. 7 70 Nov. 5 Pub. Serv. Corp., N.J. 29,999,000 Sep. 30, '19 1% Q 70 eee. 
167% 100% 132% 100% 132% July 17 110 Nov. 28 Pullman Co.......... 120,000,000 Nov. 15, °19 2 Q 114% 1 Bs iy 7,293 
ce ae 2 97 Oct. 30 51 Apr. 4 Punta Ales. Sug.($50) 5,235,030 ....c0- Re 95 95% 10% 48,800 
58 36% 78% 45% 106 Nov. 1 ~ 68% Feb. 10 Ru ST. SP. CO.. 13,500,000 Sep. 30, '19 2 a O54 8 1% + 2% 1,900 
101 88% 105% 9% 112 June 3 104 Feb. Rail. St. Sp.Co.pf. 13,500,000 Sep. 20, '19 1% 107% 101 7% 2 100 
324% 19% 26% 19% 27% July 17 19 Mar. ; Ray Con. Cop. ($10). 15,771,790 Sep. 30, '19 due YQ 19%, 1 i 1% 14,400 
104% 60% 96% T0% 93% June 6 74 Nov. 28 Reading ($50) ....... 70,000,000 Nov. 14,'19 $1 Q 74% 17% 2% 32,100 
45 34 39 3456 38% Feb. 4 33% Dec. 3 Reading Ist pf. ($50) 28,000,000 Sep. 11, '19 5c Q 34 33% ly 900 
45% 33% 40 35 39% May 16 35% Dec. 2 Reading 2d pf. ($50) 42,000,000 Oct. 9, '19 50ec Q 35 $5 vA 200 
ae A 105% Oct. 24 68 Aug. 18 Remington Typew’t’r. 6,848,700  ........ ~~ ; 79 S4 D% 3,600 
. 101% Nov. 1 96% June 28 Rem. Typew. Ist pf.. 2,517,200 Oct. 1, °19 1% Q ee: kw =" aan 
é ° 101 Nov. 18 95% Aug. 25 Rem. Typew. 2d pf... 4,274,200 Oct. 1, 19 2 Q — 4~ss ®eeaka 
ae inl oe oe *115 Oct. 8 *112 Nov. 3 Rens. & Saratoga.... 10,000,000 July 1, ‘19 4 SA | nh eee 
94% 60 96 72% 145 Nov. 1 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 Nov. 1, ‘19 1% Q 101! 1104 O7 1% 129,100 
105% 89 102% 92% 106% July 28 100 Jan. 13 Rep. Iron & St. Co.pf. 25,000,000 Oct. 1, '19 1% Q 105% 105% 105% % 100 
Pe ine “eh 7 74% Nov. 1 44% Sep. 24 Rep. Motor Tr. (sh.). DE -  éaxdeses ie 2%, 4 2% 3,100 
73% 59 145 70 120% July 22 70% Jan. 21 Roy.Dutch Am.shares. ........ Aug. 8, °19$3. 0935 102 10; 102 2% 100 
Ja - 121 July 17 84 Aug. 8 R. Dutch N.Y shares. ........ Aug. 8, °19$3.0935 99% 10 102% 4% 77,600 
18 Nov.20 17 Aug. 22 Rutland pf Spain ta oe | a ; mS ea 
os ac << +s 17 July 14 12% Dec. 2 ST. JO. rr EAD.($10) 14,094,660 Sep. 20, "19 25¢ Q 13% Ish ly 2,000 
26% 12 17% 9% 27% July 15 10% Jan. 21 St. L.-San Fran.. 46,432,000 re ae ee 155% 16 16 + % 8,500 
42 24 33% 21 37 May 2 20 Dec. 1 St. L.-San Fran. pf.. 7,500,000 ....... Le os 20 1 21 i 200 
32 22 25 19 25% July 9 13. Dee. 1 St. L. Southwestern... 16,356,200 Aug. 30, ‘19 1% Q 13 14 14 % 1,200 
53 34 40% 28 37% June10 25 Aug. 29 St. L. Southw. pf.... 19,893,700 Apr. 16, '14 a 26 6 25% % 1,000 
108 33 80% 51% 94% Oct. 17 53% Jan. 3 Savage Arms ....... 9,239,300 Sep. 15, 19 1% Q TI% 7 75 1 900 
68 41% 18 res 29% Aug. 7 6% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 19, "1T  — i4 i4 13% ly 12,200 
me . 7 Nov. 21 7 “ae oe ee. ie Tie GO: kaa ees: ccwnvecs a .- &* © sees 
<s nae a ee 15 Nov. 21 ee ee re ry ee |. @e-.- |. teRetes 
18 7% 12 7 12 July 23 7% Feb. 13 Seaboard Air Line.... 20,743,300  ........ ad S 7% Me 2, 800 
89% 16% 25% 15% 23% July 17 14 Dec. 5 Seaboard Air Line pf. 12,236,600 Aug. 15, '14 1 - 15% ] 14% 1% 2,100 
138% 123% 176% 133% 225 Nov. 3 168% Feb. 13 Sears, Roebuck & Co.. 60,000,000 Nov. 15, '19 2 Q 215% 2 218 2 600 
127% 115 120 =6116 120 Mar. 15 115% Nov. 8 Sears, Roe. & Co. pf.. 8,000,000 Oct. 1, 19 1% Q 117 117 117 700 
29% «15 18% 13 19% July 25 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 20, '19 2e Q. 11 11 11% % 2,300 
oe - - ne 61% Nov. 3 444% Dec. 2 Sinclair Cons. Oil(sh.) CE eid ddvaie eo : 47 177 146% + 1 276,400 
74% 33% 71% 139 89 Nov. 3 46% Feb. 10 Sloss-Shef. St. & Iron 10,000,000 Nov. 11, "19 1% Q PL 7A 71 + 1% 10,400 
99 88% 93% 81 97% July 2 85 Mar.11 Sloss-Shef. S. & I. pf. 6,700,000 Oct. 1, '19 1% Q a eS 
209 135 162 120 257 Oct. 31 132 Jan. 2 South Porto Rico Sug. 5,625,000 Oct. 1, '19 5 Q 218 225) + Hi 200 
114% 100 110 102 115% July 24 107 Jan. 27 South Porto Rico S.pf. 5,000,000 Oct. 1, ‘19 2 Q 115 11 ys 115 aA 50 
98% 75% £110 80% 1145 June 2 91% Nov. 29 Southern Pacific. .....301,405,200 Oct. 1, ‘19 1% Q 93% if 106% +13% 249,600 
33% 21% 34% 20% 33. May 19 215% Nov. 29 Southern Railway.... 89,101,600 ........ ‘ er 22 2 23 + | 15,100 
70% 51% 75% 57 72% May 27 59 Dec. 2 Southern Railway pf. 58,356,100 June 30, 19 2 SA 59 f HS 1% 3,000 
100% 77% 120 8&4 160 Oct. 18 124 Jan. 14 Standard Milling 5,841,700 Aug. 30, '19 +4 Q 155 ee 
90% 7&8 86% 79 94% June12 85% Jan. 2 Standard Milling pf.. 6,488,000 Aug. 30, 19 1% Q 89 89 89% + % 100 
oe ie ee 14 Oct. 22 6% Nov. 29 Standard Milling rts... 9 ....0602 sccccecs a ee 6% tees 
cai 181 Nov. 7 86% Jan. 11 Stewart War. Speed.. 10,000,000 Nov. 15, '19 3 Q 140 14 140 —15 100 
ee oa io = 109% Oct. 11 36% Jan. 10 Stromberg Carb. (sh.) 50,000 Oct. 1,°19 $1 Q 71% 77 77 + 4% 11,100 
110% 33% 12% 33% 151 Oct. 28 45% Jan. 22 Studebaker Co....... 30,000,000 Dec. 1, '19 t4 Q 106% 110 108% + 3 &9,200 
a a ach a 4% Nov. 26 1% Dee. 1 Studebaker Co. eRe:  .ickccis — cvcevees , ea 2% 2 % 46,000 
108% «685 100 80% 104% Nov. 6 92 Jan. 22 Studebaker Co. pf.... 10,775,5 Dec. 1, °19 1% Q 101 101 101 _ y 100 
63% 35% 55 37 144% Oct. 14 42%, Feb. 14 Stutz Motor..... (sh.) 75,000 Oct. 1,°19 $1.25 Q_ 109 11 118% +3 2,400 
51% 39% 45% 34% 54% June 3 32 Jan. 21 Superior Steel ....... ,000,000 Nov. 1, ‘19 % Q 13% £5 44% + 2% 900 
102% «(06 100 95 10% June20 95% May 14 Superior Steel Ist pf.. 2,560,600 Nov. 15, '19 2 Q 100 ee Se 
19% 11 21 12% 17% May 5 9% Dec. 1 ENN. C. &C. t. cfs. 793,085 May13,’'18 $1 oe 9% 10% 10% + % 13,900 
243 114% 203 136% 345 Oct. 30 185 Jan. 9 ~ Texas Co......... 84,261,200 Sep. 30,119 2% Q 274 2% —— a ee 
se fa a4 - 70 = Nov. 21 O06 Mev. 20 Temes Co. Fidtites.... -cecacccs eecccees os 60) 60 A 4 % + 4% ; 7,000 
19% 11% 29% 14 70% July 2 27% Jan. 21 Texas & Pacific..... 38,760,000 ‘pace ee 39% 45 43 + 4 37,800 
167% 131 150 130% 460 May 2 180 Jan. 3 Texas Pac. Land Tr.. 2,600,700  ......-. ‘ - _ ° 310 x teens 
48% 14 21% 12% 25% July 23. 12% Nov. 29 Third Avenue ....... 16,590,000 Oct. 1, '16 1 12% 144 14% + 1% 3,600 
206% 165 200% 178 275 Nov. 3 207 Jan. 3 Tide Water Oil....... 33,087,000 Sep. 30, 19 4 Q 2 : 200 sia) > neal 
80% 42% 82% 48% 115 June30 72% Jan. 29 Tobacco Products..... 17,596,400 Nov. 15, "19 1% Q (1% SoH 88% + 9% 31,700 
105 86 104% 87% 120 June30 97% Dec. 2 Tobacco Products pf.. 8,000,000 Oct. 1, 19 1% Q 98 100 77% 100 + 1% 500 
10% 4 7% 4 13% July 29 5 May 1 T.St.L. & W. cfs. of d. 8,636,700 eeccecceoe e oe 101 101 O46 10% —1% 200 
15 8 16 8% 25% July 25 10 Jan. 25 T.,S. L.& W.pf.c.of d. 8,833,500  ........ . 24% <e. = Foanee 
“e oe ee 61% Oct. 20 40% Dec. 2 Transcont. Oil...(sh.). 2,000,000 ........ bai 02 13% 45% 414 42 —1 187,100 
8% 37 42 30% 74% Oct. 20° 37% Jan. 11 Transue & W. st.(sh.) 100,000 Oct. 20,°19 $1.25 Q 60% 63 6 60% ae 3,200 
95 62 65% 60 June 3 35 Nov. 28 Twin City Rap. Tran. 22,000,000 Jan. 2, 19 1 as 37 4) 40 ah 400 
1255 125 125 100 102% Oct. 7 102% Oct. 7 Twin City Rap. T. pf. 8,000,000 Oct. 1, °19 1% Q CORA 25 > 3 weds 
100% 8 112 100 197% Dec. 4 115 Jan. 7 NDER. TYPEW’R. 9,000,000 Oct. 1, 19 2 Q 197% 197% 191 191 +2 200 
120)«=6©112% «2112 104 121 Feb. 17.112 Nov. 6 Underw. Type. pf. 3,900,000 Oct. 1, °19 1% Q ee 112 Say tavies tes 0 
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1917. 1V18. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low High. Low. ~« High. Date Low. Date Stock Listed. Paid. Cent. riod. First High Low Last. Change Sales 
112 ny SO i 100) «July 10 75 «Jan. 38 Union Bag & Vaper.. 9,890,100 Sep. 15, ‘19 mw Q 1% 2 91% ys 200) 
149% 11% Libitg 100%, 38% May 29) 119% Auz. 8 Union lacific weg 291.600 Oct. 1, "19 2% CC 22 15% =121% 31% 27,790) 
Mig til 76% 69 74% Mar. © (Hig Oct. 27 Unicn Vacific pf..... 99,545,500 Oct. 1, "19 a SA 67%~- GS G7% t+ % 5,446 
: ; im Oct. 14 a) Lex ’ Ueties OF ....icGQ.) Eee. «o¢scctas én “ Sle 37% ao) + 2% 31.800 
49% 34% $44, MIT DS% July 28S 37% Jan. 11 Unit. Al. St. t.cs.(sh.) 525,000 Oct. 20, °19 $1 Q m0 135 41g ly 4.400) 
127% =60S1% =~ 108% wy 25060 Oct. OO W7% Jan. 2 United Cigar Stores. 5,897,250 Nov "19 2% Q a 
120% 98% 110 101% v2 Aug. 1 106 Feb. 5 United Cig. Stores pf. 4,527,000 Sep. 15, '19 1% =6Q = 
SO tu MMI%| on 175% July 29 90% Jan. 6 United Drug ....... 19,997,400 Oct 1, °19 1% Q 137 136 l 900 
D4 is Ty if} D> Apr. 7 50) «July 18 Un. Drug Ist pf.($50) 8,025,000 Nov. 1,°19 Siiee Q 2 4 5, 200 
91 74 Nol,g 77 165—C—s July 2D 91 Jan. 28 United Drug 2d pf.. 9,806,800 Dec 1. "SS 1% Q 
68% no | nS 62 June 10 5S Jan. 22 United Dyewood...... 13,918,300 Oct 1, °19 1% Q 
94 ow WM 95 OG May 23 aT May 23 United Dyewood pf... $500,000 Oct 1, °19 1% QQ , " 
154% 105 lity 116% "15 Oct. 3O 157 Feb. 10 United Fruit Co...... 50,316,500 Oct. 15, '19 2% Q 2040) 03 197% + Y 7.000 
33% 15% oe 21% 30 «6Oct. 2 20% Apr. 21. United Paperboard.. 9,186,400 Dec. 16, '18 ] 
11% 414 iP 1% 15% July 1 7% Jan. 9 United Rys. Inv. Co.. 20,4C0,000  ........ ee Nig 4 ¥ 
UB% 11% a) 10% 34% July 1 1> Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, 07 1 20 - % 
i - 119% Oct. 11 Si, Aug. 20 Unk etail Stores (sh.) ik. “e S7 + 5% 
24% 10 16% 11% 38% Aug. 7 14 Jan. 16 V.S.C.1.Vipe & Fy.Co. 12,000,000 Dec “07 1 és 20 % 
63 i 47%, Ww 74% July 7 $2144 Jan. 16 U.S.C.1.Vipe & Fy.pf. 12,000,000 Sep. 13, "19 14 Q nd \ 
214% «16 163 14% 32% May 24 16% Feb. 5 U 'S. Express........ 10,000,000 Nov. 29.°16 $8 Sp. 23 + 2% 
44% 11% GIy 33 91% Oct. 1 49 Jan. 2 WU. S. Food Products. 30,944,800 Oct. 18, '19 2 Q 73 $+ 3% 36;400 
171%) YS 37 15 167 May 27 N7%, De 1 T. S. Indus. Alcohol. 12,000,000 Sep. 15, °19 4 Q YNiy 73; 27.200 
106 SS 9 4 110 May 21 96% Jan. 2 U.S. Indus. Alco. pf. 6,000,000 Oct. 15, "19 1% Q 102% 1s 100 
22% 10 45 = 50% June 6 17% Jan. 3 U.S. Realty & Imp.. 16,162,500 Feb. 15 1 S¢ 35 =— $% G00 
67 os) sO% OT 39% Nov. 6 T% Jan. 21 U. S. Rubber Co..... 36,000,000 Oct. 31, 19 2 Q 117 + 3% 108,800. 
114% 39) 110 ita) 119 July 14 109 Jan. 20 U.S. Rub. Co. Ist pf. 62,036,400 Oct. 31, 19 2 Q 113% 4% 3,400 
67% 40 50% | 36 784 Nov. 26 $4 Jan. 21 U.S.Sm.,R. & M.($50) 17,555,700 Oct. 15, °19 $1.50 Q T3% 3% 7.600 
52y 13% 17%, 12% iO May 3 45 Jan. 18 U.S.S.,R.& M.pf.($50) 24,217,550 Oct. 15,°19 S7%c Q iN 5% BOO 
130% 79% 116% Mle 115% July 14 88% Feb. 10 U. S. Steel Corp..... 508,302,500 Sep. 29, 19 1% Q 1W 3% 301,100 
121% 102% 113% 108 117% July 17 112% Nov. 28 U. S. Steel Corp. pf. .300,281,100 Aug. 30, '19 1% Q 113 + %& 7.6 
118% 70% HS 71% 97% July 16 65% Feb. 7 Utah Copper ($10)... 16,244,900 Nov. 29,°19 $1.50 Q 70% 1% 20,800 
24% 9% 16% 11 “1% June 11 10 Dec. 1 Utah Securities Corp. 15,707,500 vetomas ae oe 10% 1 2100 
46 26 60% 33% 92% July 14 51 Feb. : YA.-CAR. CHEM... 27,984,100 Nov. 1, '19 1 Q GS G25 GS + 43 $, S00 
112% 97 113% 98 115% Oct. 7 110 = Jan. Va.-Car. Chem.pf. 20,233,100 Oct. 15, '19 2 Q 113 113 113 + %&% 1‘) 
W7 46 73% 0 SZYy% Oct. 25 54 Mar 31 Va. Iron, C. & Coke.. 9,073,000 July 25, 19 3 70 67 70 + 3 300 
10% 6 10% 1% 29% Oct. 23 12 Jan. 6G Vulean Detinning ... 2,000,000 es eceee ee ee ~3 20 , 
24% 20 42 25 95 Oct. 23 40 Jan. 28 Vulcan Detinning pf. 1,500,000 Oct. 29, '19 t2% Q 8S 90 SS 90 + ¥& 4100 
15% I 12 7 13% July 23 7™ Jan. 20 W4BasH a: acceso ac Se Be aracabhaee ar ‘ 8% Si% 7% &% VA 6,100 
58 36% 4% 30% 3S May 19 23% Dec. 1 Wabash pf., A.. 61,652,300 Apr. 30, '18 1 ‘ 24% 2434 01 24y, ‘ 10,100 
30% 18 26% 19% 2514 July 99 154% Dec. 1 Wabash pf., B....... Lee. asennces os ° 15% 16% 152 15% ly 3.000 
144 70% 83% 63% 7) May 23 51% Nov. 12 Wells Fargo Express. 25,967,300 July 20, '18 1%. ott N7 1S 56% +4 % 1,550 
or 12 17% 10 14% July 17 9% Apr. 21 Western Maryland.... 46,542,400 Oe ore _ ‘ 10% 11% 105 11% + % $4,800 
48 35% 32 20 3014 July 10 20 Sep. 18 West. Maryland 2d pf. 9.556.700 Pr SLES ro : 4) “0 20 20 1 1M) 
18% 10% 24% 13 26 July 14 7 Feb. 3 Western Pacific Ry.. 47,295,200  ........ - ‘ 217 223 217 22 + 1 aM) 
52 35% 64 465 61% Jan. 9 52% Feb. 20 Western Pac. Ry. pf. 27,558,100 Oct. 18, '19 1 Q os) nD 4 D4 1 Nt? 
99% 76 95% T7% 9214 May 26 82 Sep. 22 Western Union Tel... 99,817,100 Oct. 15, '19 1% Q i 891, RO% N8% + 1% 3,600 
113% 111 Os oH 126 July 3 94% Jan. 15 Westing. Air Br.($50) 29,165,800 Oct. 31,°19 $1.75 Q 1138 115 118% 115 a 300 
n6 38% 17%, 38% 50% June 9 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Oct. 31, '19 $1 Q 51% A 35% 51 93144 + 2 12,900 
70% 52% 4% 59 70 May 16 61 Feb. 2 W.E. & M.1st pf.($50) 3,998,750 Oct. 15, '19 $) & ° 6 
ay “200 = =*200 175 Sep. 25 175 Sep. 25 Weyman-Bruton 6,617,000 Oct. 1, '19 2% Q es 175 
* oie ¥A 100 Nov.19 100 Nov.19 Weyman-Bruton rf... + 688,800 Oct. 1, 19 1% Q ° ns as 100 : ee 
22% 1% 12% 8 18% Sep. 24 7% Mar. 5 Wheel. & Lake Erie.. 33,556,500 pac tgdcae i ‘ 12% 13% 12 13% + 1% 11,700 
50% 16% °6 17% 28% Sep. 23 17 Jan. 30 Wheel. & L.-&. pf... 10.305.400 _......... ‘ a ‘ 19 20 19 19 sim 1.200 
f2% 33% 50 36% 86 Oct. 20 45 Jan *% White Motor ($50). 19,938,500 Sep. 30, '19 $1 Q 6% 67% H1i% 66% + 1% 10,200 
88% 15 30 1% 40% June 2 23% Jan. 22 Willys-Overland ($25) 41,611,900 Nov. 1, ’19 2he Q 29 30% 28% 30% + 1% 30,400 
10%) sd) 89% 75 98% May 9 87% Jan. 7 Willys-Overland pf... 14,539,850 Oct. 1, '19 1% Q 90 90 X84 90 — % 10 
84% 1 77% 1% 104% July 2 65% Jan. 20 Wilson & Co.....(sh.) 200,000 Nov. 1, ‘19 1% Q TH%, 79 75% 78 SS 5.0c0 
107 06 99% 90% 104% June 16 96% Feb. 17 Wilson & Co. pf..... 10,476,400 Oct. 1, 19 1% Q 99% 
MY 35 39% 29% 41% May 16 30° Sep. 25 Wisconsin Central 16,147,900 Sereneéa os on 35 
151 99% 18%, 110 136% July 25 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 Dec. 1, '19 2 Q 1207 
126% 113 115 111 117% Jan. 17 114% June 26 Woolw’th(F.W.)Co.pf. 12,500,000 Oct. 1, °19 1% Q ” sae f 114% aa 
37% 23% 69 34 a7 6G... F 50 Feb. 13 Worthington Pump... 12,179,100 beens oe ee os SOI SS3% 79% S6% + 6% 15,800 
97 RS 91% 85% 98% Oct. 15 88 Jan. 9 Worth. Pump pf. A.. 5,578,920 Oct. 1, '19 1% Q 9416 14% 94% 94% - % 100 
63 50 70% =D 81 Oct. 8 66 Jan. 3 Worth. Pump pf. B.. 10,290,100 Oct. 1, '19 1% Q 76 76 76 76 100 
Last Sales of Inactive Stocks 
Btock. Last Sale. Date. Stock. Last Sale. Date. Stock. Last Sale. Date. Stock. Last Sale. Date. 
Alieg. & Western.........-- *101 Nov. '18/Cleve. & Pitts. sp. gtd. ($50) *50 Apr. '17/ Hav. El. Ry., L. & P. pf.... 105 May '17| Northern Central ($50).. *72% Apr. ‘1s 
American Cities pf. 101 May ‘18 Consol. Coal of Maryland... 94 Jan. "18 Helme (G. ie Sd ckawde Ge 190 Jan. °17 Northwestern Tel............ 51 Nov. '15 
, Cripple Creek Central pf.... 28 Feb. '18| Hocking Valley ........ 112 Apr. ‘15 : * Ps P 
American Coal ($25)........ be June» Dayton Power & Light pf... 97 Nov. '16| Ingersoll-Rand .............. *185 Sep. ‘18 one Dominion ($25)..... 70% Apr. 16 
American Smelters pf. B.... 91% Aug. '17|/ Detroit Mackinack ..... *70 July '15|Island Creek Coal.......... 6% June 19] / 2>st Brewing pf........... a Bee. era 
pret. s . ; ° es a 10) R. R. Sec. (IN. Gent. col.).. *60 Nov. 17 
Car., Clinch. & Ohio ; 22% Aug. '17)/Du Pont Powder pf......... 104% Dec. '16) Manhattan El. Supply.... 48 June ‘18 a ae es Ss 47% Se .. 
Car., Clinch. & Ohio pf... mM Oct. '17|/Eastman Kodak *605 Aug. '15| Mobile & Birm...... wine 81% Nov. '16 oman lot i ahha ted . P. 
Certain-Teed Prod. 2d pf.... *78% July ‘18\Hav. El. Ry., L. & P........ *9 Mar. '18] Montgomery Ward pf....... 111 Apr. ‘14 : 
Footnotes 
High and low prices are based on sales ofj}18, and prices given in the yearly range | Amount. Kind. ; , Amount. Kind 
100-share lots, except in special instances.|/include those of the old company. |Am. Sugar Refining....... 4% Extra | Pacific SE oon Extra 
where an asterisk (*) indicates that the price| The rates of fgg coe gnc |Buffalo & Susquehanna... 4% Extra |Standard Milling........... 2 % Extra 
given is for less than that amount. tIn-|qividends as follows | Burns Brothers ............ 2 14% Stock |Studebaker.... eae 214% Extra 
eluding the amount of New York Central Amount, Kind. |Bush Terminal............. 244% Strip |Tide Wate: Oil............. 2 % Extra 
Railroad stock listed. {Payable in scrip.| Allis-Chalmers pf... we 4% Back California Pet. pf. 2% Back |U. S. Food Products...... 1A Extra 
~ . ‘ Am. Hide & Leath. pf 2 % Extra |Central Leather............ 2% Extra |Vulcan Detinning pf.. % Back 
{\Formerly Distillers Securities Company.|4m. Ice pf... 1 % Extra |Kennecott Copper........... 25e Extra | Kelly Springfield Tire paid 1. 50 in commen 
present name began April! American Shiphuil ling - 214% Extra (Capital distribution.) stock Sept. 15, 1919. 


Dealings under 


Transactions 


WEEK ENDED DECEMBER 6, 1019 


Trading by Days 
Industrials Oils Mining Bonds 
Monday 134,580 248,250 229, 200 $192,000 
Tuesday 130,565 214,172 217,170 125,000 
Wednesday 122.801 434,810 222,000 277,000 
Thursday 137.385 418,570 413,160 134,000 
Friday 80,100 07 430 226,240 0,000 
Saturday 52,000 254,535 212.075 100,000 
Teta) .cccccses . GF 2 1,057,707 1,420,465 $018,000 
INDUSTRIALS 
Range, 1019 Net 
fHiigh Low Sales High Low Last Ch'ge 
3% 1% 20.250 Acme Coal 2% 1% 2% 
12% 6% 4,100 *Aetna Explosives. glk 9 +, % 
ao Si 1,700 Air Reduction A2% = | uM ly 
67™% 36 800 Allied Pagkers 35 35 35 — 3% 
22% ##16% 79,100 Am. Safety Razor. 18% 17% 184% + 1 
17% 14% 5,800 Amal. Tire 5 5 5 5 
13 11% 15,000 Am. La France 13% 11% 13 + } 
By 7 4,800 Am. Candy. -. BY 7% ™m— %& 
100 100 400 Am. Candy pf.....100 100 loa 
110 95 1,500 Amal. Leather .110 9 105 
18 2% 100 Am. Writing Pap 11 1 1 — 24% 
79 do 12,200 A. T. Securities 65 ny 65 +5 
38 26 1,600 Austin Nichols 27 26 27 — 1 
95 95 100 Beaver Board pf.. % % on 
27% 2% 1,200 Br.-Am. Tob. reg. 25% 25 25% pe 
30 20 3,500 Br.-Am. Tob. coup. 25% 254% 2% + % 
ux % 600 *Brit.-Am. Chem.. 8% 8 8% — \& 








Range, 1919 








High Low Sales High 
(is 2 300 Briscoe acocne Se 
4% 2% 300 Carbo. Hydrogen 4 
76 Carib. Syn 20 
4 2% 2,400 *Car. Light & I. 3%, 
12% NI4 1.500 Central Trresa 4 
45 11 200 Colonial Tire 27 
1% 10% 1.1% *Dafoe-Eust Inc.. 13 
lod low SOO Famous Play. pf. .104 
NTs R3 1,000 Fisher Body pf.. S3 
or Th) 1.400 *Farrell Coal . 32 
100 {1s 1.10 Firest. Tire Iet pf.100 
12 sy ine *Gen. Asphalt .. 124% 
yO s7 5.400 Gen. Asphalt pf 185 
41's ” 10,400 Gen. Motors, new... 30 
Mor ea) 11,000 Goldwyn Picture 2 
143 * 11.t4e! Grape-Ola . % 
2h, 1 11.000 Grape-Ola pf 1% 
% 2 7 Havana Tobacco... oly 
2 ; “M) Havana Tob. pf 12% 
2 42 3,20 Hendee Mfg ) 
10% 6 2.700 *Heyden Chem.... 7% 
i 1%, 18,000 Hupp Motor Car.. 15 
in SN 3. Hydraulic Steel.... 43 
100 bot wo Hydraulic Steel pf.100 
rs) 12 1,4) Imp. Tob. Gt. Brit. 12% 
a 14:7 25,400 *Indian Packing... 18% 
3 2% 3.300 Kay Co. Gas...... 2% 
: It, 1,800 Libby, MeN. & L.. ¢ 
‘ 17 26,600 Loft's, Ine. 
tot ‘ 2,060 Knickerbock “Mot 1% 
fs 27% 200 Lima Loc omo..... 88 
| 2 16.000 Loew, Inc. «....... 35% 
NO 45 100 Madison Tire .... 70 
™% 4 16,000 Marconi .......... i 
45 4 6,008 Mercer Motor..... 35% 
7% 2 700 Nat. Motor Bus.. 3 
20% 4 0 Nat. Fireproof.... 8% 
35% 31 800 Nat. Firepr. pf... 17 
S 2% 8,800 Nor. Am. P.@&P.. 4 


2,800 Overland Tire..... 20% 


nw 


Low 
65 
4 
200 
11%, 
au 
27 
Wy 
100 
& 


23814 


Net 
Last Ch'ge 
65 es 
4 
320 ee 
K+ & 
oS «= & 
27 . 
12% + 3 
100 ‘ 
RS os 
52 + 2 
100 +2 
197% 02% 
11S! 
a + 1% 
30 + 1 
m= & 
ma — ¥ 
1% 
12% — 1% 
49% + 2% 
q jin 
14% + 1% 
a =—'1 
100 ais 
12 ° 
IS% + 1% 
2 — % 
30 +1 
pas + 2% 
4% ° 
RG ee 
35% + 6% 
70 —10 
6% - a 
74 % 
2 
~ 
16 
3% 
2% — UK 


on the New York 


Range, 


High 


i, 
ar) 
41 
Me 
11 
12 


an 








Curb 


199 
Low Sales 
$1 6,70 Ohio B. Blow 
7 200 Packard Mot. pf 
net) 1,400 Penn. Coal & Coke 
> 1 100 Patchogue-Ply 
4 KS P. Jones pf., w. i 
1% 17,851 *Republic Rubber 
7 3. ‘0 *Rock. Roll. Mills 
7 2,08 *Root & Vander't 
9 10,700 Snow's, Inc 
Wy {806 Solar Light 
16! 4,100 Stanwood 
by 10,300 Savold Tire 
si) WW) Selden Truck 
We, 300 Spicer ° 
2 ne) Stand. Gas & El 
Ww 11.4) Sub. Boat v.t.ctfs 
at 200 Stand. Parts 
oH 100 Stand. Parts pf 
20 21°) Swift Internat 
2 4,40 *Tob. Prod. Exp 
12 1° Todd Ship Yards 
11 5.20) *Un. Pict. Prod 
% 10,500 Un. Profit Shar 
14 27,7 *U. R. St.. Candy 
1% 5,000 U. S. Light & H 
LA 1.500 Union Carbide 


6300 *U. Ss. SS. 8S. 


Cc ontinued on 1 F age 


High 
4 
Ha) 

oR, 





TS 





N 

ist Ch 
> + 
44, 1 
2shy 
42 
“4 
he, 
1 j 
1114 
in ” 
14 
5 
Ks 9 
2734 1 
1453 + 

4 — 2% 
6 + 1% 
78 ¢ 
4%+is«& 


——SS==s 
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Circular on Request 


J. Robinson-Duff & Co. 


Members New York Stock Exchange 
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New 





York 

















The Trend of Bond Prices—Average of 40 Listed Is 
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Stock Exchange Bond Trading 


Week Ended December 6 Total Sales $135,526,575 Par Value 



























































































ema, SOS? Net Range, 1919 Net Range. 1919 Net 
gh — Sales High Low Last Ch’'ge High Low Sales High Low Last Ch'ge Hizgh Low & i Low Last Ch'ge 
nn 11 ADAMS EXP. 4s i uM TMi — \¥% a) 38 91 Erie ey. 4s. Ser. D. 41% 39 30% + 1 Sti THK , ’ TK OTM wn 
‘ 71% 3 Alb. & Susy ... 70% WW Wh — % 53 77% 10 Erie, Pa. cal. 48.... 82 &2 82 +2 S445 74 i 74 74 —1 
7™™ > € re R in ; 
10% O8% cc ha be Chon. Se. 0 BO 8. + 4 74 O68 1 k. & T. H. gen. Ss. ts us 6s - & iy til 60 io 60 oat 
q - : - wr " = - a ™) 7 74 7 a 
Am, Cotton Oil 5s... 555 S% BR — 2 tay "i 2 FT.W. & R.G. Ist 4s 56 mi MO #1 a Lhe # + 
a , & » & ONS 1% a 4 4 ans senene . ~ 8 ” 
= a “5 = re Peg es » Me MWe + % 101% 93% 21 GEN. ELEC. deb, 5s a st 7 . 16% = 75% M% 
in T ing que 2 + > so 82 7 Gt. Nor, ref. 4%s.. — % 91 x 144 NB NBO - 
ogcinag “ay Ga aed tar dl % a Ss Hs) 1 Granby con. ts,Scr.A + & a 
Am. T. & T. col. 48. 51% ON On sire ‘ : "1 N4 N7 NT 
Am. T. &T ome ar ) iranby con. 6s, stpd , y price 
oa oh 428.. As 1H 6% $§.36 Green Hay deb. B “9 re, ‘ 6% ot 
Am. T. & 7T Ss SOM Is 92% 2%, "7 
Am. Writ. Paper 7s S5 ST S4 1 HAVANA EL. 5s... 100) ny 1) 
Ann Arbor 4s ? a1 Nb tis! Hocking Val. 44s a Nt 7 i 7 + 
Armour & Co. 4! : Oy a2 Hud. & Man. ref. 5s 7 ‘ x in + 
A., T. & 8.F. ger , 4 11% Hud. & Man. adj. 5s - ¥ ; 
A..T. & S.F.ev.4s,°55 6014, ao " ‘ Se SZ x 
A..T.& S.F.cv.41is,'G0 8S je ves & ILL. CENT. p. 1.3%s 4 i Na} u 
T. & S.F. adj. 48 70% on 2 Ul. Cent. 4s, ° . “4 te 
A..T.&S.F.adj.4s.sta. 71 <6 1 Ml. Cent. 48, "5 . 744, 97) 
AT. & S.F.. R.M.4s 71 ard My Tt Cont: vet. re : ame cee , 
8 & BI Tr he " so oN. Cent. temp ‘ “ Nt OTM) 
S. L. 4s = tary >» it. C., St. L.Div tity 1 ot 
is ee 5. tn tho s » Wl. C., St. Lb. & N ~~ © : s 
ACL. Lb & N.col.4s 7 ; GO: Dh. . Aiken ‘ Se ‘ titi 1 
At. & Ch. A. L. Ss.. 80% aor Peta amar oie Steel 42s... s = iis 4 
Austi N. W. 5s rt oe "a ° ndiana Steel 5s... » 
istin & N. V NT% $3% 1 2148 Inter.-Met. 444s..... ~ 
BALT. & OHIO g. 4s 65% 40% 13 1001 Inter.-Met. c. of a.. M4 NT z 
' Balt. & Ohio. ref. Ss 5S 6-¥ 45% Math Int. Rap. Transit 5s 112% S 1ON% % 
B. & O. pr. lien Sl4s 85 te stile 1 Int Acricultural ‘ 7 7 
B. & O. temp. tis.... 1% 15% 314 128 Int. Mer. Marine ts tiv 5 + ee 
3 & O. conv. 4%4s.. 60 is is 30) ~lowa Cent. ref. 48 Rt), ALA 
. & O. S. W. 3%s Th " " . . A - 
B.& O..P..L.B.& W.4s 36? pos Mm, 1 KC. FS. & M. 68.101 101 101 : i Bt 19% 79% — % 
Heth. Steel ref. 5s.. 87% a H0% & K.C.. F.S. & M. 48. 0% 0% W% — 3% w m™ 7s 2 
“wt : : a he NS 11% 1 Kan. City South. 5 T23 * _ vt wil, 92% 1 
nn Beth. Stl. pur, m. 5s S5 643 =) »= Ki ari ™ < - 
\ " Hraden Copper tis.:. {h)4 ‘ hy, pe ar as plain pcre + 4% we al ’ 
ity B way&7thAvy.cons.5 o 1 ~ =4 oe “pede thang ti4 t z 
jh - % T oat ; eS rps st 9% 54 Kan. City Ter. 4s = 07 = = he 
3. R. 'T. gold Ss. os N4% 1 LACK. STEEL 5s,'2: 14% 0% — % x 73 73 Ce 
. R rT. 7s 107 Xt G2 Lack. Stl. 5s, “50... 14 03% 4 1 : vit 7% 
B R. 7 is, c. 0. d i4 6S ma Lake Shore 314s... (0% GSN ON ae I babs 73 7 + 
B.R ge a 0.4 stp so x2 14 Lake Shore 4s, °31 st Rs) > » 4 53 "47 4. 4% 
: B' lyn t n El 28.. S414 1% Lake Shore 4s, “2S.. S6 R5 5 aw § al , aye + 1 
B klyn Gen.E.5 iS 2 Leh. Val. con. 4448... T8% 7%% TK + 3 om 3 i) Hs + 
ie —wre z —_ 23 Leh. Val. col. tr. 68.100 100° 100% — > ii, 
Bush. Ter. Bldgs. 4s 69 16 Leh. Val. of Pa. 48. 70 6D 70 %, 4: ah a 1 
CAL. GAS & EL. 5s. 891 — = Leh. Valley T. 3s.. 97% Wye wy — 1% \ . I 
Gan. So » ‘ sti $0 oLex. & Eastern Ss Sil, 86% STK + rfp : 
Cent. Foundry ¢ 111 oe rp poster e-Bay 87 i 1 . : sd nat = 
< fey’ My 10%) 306 OoLiggett & M. 7 es 1 , > ’ wi 
Centre coer Bey + ee 100k, 
aly ns aon — “s 113%_ 100% 4 Lorillard 7s.... 109% 1001 - : 04 1 100) 10M 
“lee po xipeeede Me te St 3 Lerillard Se........0@ 6 1 mgt ’ sald “a + | 
C. ee x wei, a "101 . 10% 2 1 L. @N. col. tr. 5s.. a : ‘9 : Go, Ny : 
Content Pac i fic sing NUM NS 80% 24 L, & N. unified 4s.. 82 ROS, , 1 oa ’ ‘om ie i 
Central Pacific is my: ” ad 54 4 L. & N.-So. Ry. jt.4s 651 6314, + 1 ney . 3 _ i 
ene Yewnent 4a - ony 3 LL. & N., St. L.Div.6s 99 ov . , i} v4M% 
10 s A =71 ; o —e 7 a a "3 si 
aus & ck aan, Se a“ Ri. ret 2 7 : ~ : ro e-r al mm «IY 4 ‘ 11h > “ ae Bn ‘ s 
ct Ss & oO eV 78 ROIS wad = 4 © ‘ gor os, ee wm we A >od + 
4 1 wae al a $$ LI & N.. A..K. & C.4s8 71% 71% y 7S 7s ‘ 
Ches. & O tos. 71% 1 » 7 : : . SS 4 q q 1 
Ches. & O sis, 73) . Wit a ee ee ee - 7 TN ‘ 
in: 20 ss. SU% Mob. Ist ts.......105 ‘4 vis . = we rT F 
. ~ ~y -% ° » wigan one T 
C.&O R.&A.istconsis 71 eM J a38)0OCOMAN. RY. con. 48.. 58% 4+ 84 " S4y% 0 RD + 
Chic ago & Alton 3%s 31 2M * 48 Man. Ry. 4s, tax ex. 57% 2s on 1 o% + 
Chi. & Alton ref. 38. 48% SS 74% 2 Mich. Cent. deb. 4s 75 or: «is —_—* 6 
( ) ¢ o4 1 824% «401 Midvale Steel 5s.... S44 It 
Cc & Q. gen 7S Pa) N7 i Mil. Gas L. 4n...... 7 oy 7 70 1 
Cc D 73 si 7 2 Mil. & Nor. con 7m “a _ i Less 
C., lil. S2 sy 74% 12 M., Sp.& N.W.1st 74% 1, “ it 47% + ‘ 
C., B. & Q., Neb. 4s Ny co 7 1% Minn. & St. L. 4s ~ 27 a +1 
C.&E.1.vef.4s.cf.ofdep 24 xt s0 14 M.. St.P. & S.S.M.4s 82 1k v4 74! 
Chi. Gt. W. Ist 4s S tit ) 14 M., K. & T.. Ist 48.. 59% 2 s . 13 . 
C., M. & St.P.gen.ds. & ad at) ® M.. K. & T. 2d 4a.. 3 re . bY, 8 % + 1% 
C.. M.& St.P.gen.4l4s c2% is iN 5 M., K. & T. ref. 4s. 38 — yu , 4 os a 1% 
c..M. & St.P.ref.4 ee 2 M., K. & T. s. f.4%. 2% roy us ou atte ates. 
C., M. & St.P. cv 1 20 i. en. Khe Se a Ft . ca C1 11% hs 
c., M. & St P.4s " fos, ¢ 20 20 pal) 1 - , a 
C., M. & St.P.cv s. 7 " 4 1 Mo. Pac 9% 97% 9m — 1% a 24% ti 
C.. M. & St. P.4s,'2 Tals TV 11 Mo. Dac so. TH% 76 = 2 ne 
C., M. & St. P., ¢ 4 13) Mo. Pac. Ss, ‘2t.... 86% Rb sti ; 7 tw a , dl . 
P. & W. Hs....--.. i 4 384 Mo. Pacific gen. 4s... 55% 4 iM 1 yeas A Bay 
C., M. & St. Paul, — = Liming 2 Mob. & O. new ts. 100% 100% LO - % wt “ . 1 
Puget Sound 4s.... 67 a Sti $ Mon. Power As ., BO SG, NOL \ 1 ‘ * . ois 
C. & N. W. gen. 58. 96 m 7S $ M. & O., Mon.Div.ss 78) 7X) 07H) — GY 111, ; ae Soe re 
C. & N. W. gen. 4s. 78 s xi 4 Morris & Co. s.f.4%s. 88 3 83 mn” | v6 " I 
Cc. & N. W. 3%s tis — : g ’ ‘ “4 SI 84% + 
Cc. & N.W. deb.5s,"33 91 - ‘ 7 NAT. RYS. MEX xO) ; . ona a = 
Chicago Rys. 5s. 3% se FOR LA%s.July cop 25 1s 4 ai " aan “he 
C., R. 1. & P. gen. 48 71% ' 8 Nat 5% _ RT y 
C.. R. 1. & P. ref. 45 65% w uw) Mi N.O., 2 — 1% =) “+ 4. < 
C. StP., M. & O. ts.14\ "i% mM 14 N. O 5 5 iv 5 as i Se: 
Chi. Un. Sta. 4148.. 80 ped ANT 2 N. Y. Alr B. Ist " = sd 4 
Cc. & W. Ind. 6s 100% SW% N. Y¥. Cent. deb. + 3 yx) 
r -» W. IL. cor 4s , te 37 N. Y¥. Cent. gen. ¢ Po) t 
cui : * ; tis] s N. ¥ = we % ‘ + U% 
ile Copper 6s 4 . Cent. con. 4+ 4 y i 1 
Chile Copper 7s ite 7s 14 N. Y. C. deb. 4s, °3 4 x1 : 
C.,C.,.C.&S8tL.deh.4! — “ 17 ON. ¥. C. ref. %s.. 5% 7s s 7 1} 
Cleve. Sh. Line 44s ie ia 1 N.Y. C. ref. 4%s, M4 Nt 
Cieve. & Mar. #%s 6S ) 28 ON. Y. C., L. S. 348 . % 1 s RY i 
Col. F. & I. gen S4 5 N.Y.C. & 8S. L. Istis. 80 1% %+ \% ( ; 
Col. Indus. 5s Om B 1 N.Y Conn. RR. 44s. 80 80 sO =— 2 86 rt & 1 ; 
Col. & Se 45 i+ 1p is N .. & & te tit 2 7 
Col. & So. ref. 44s $ ; WN io — ¢ 100 S7 ) 
Comp.-Tab.-Rec. tis. | 80% 19 as ‘ “ae 
Consol. Gas Cv. 68 80% SI%— — “&& sO t r - ot 
Cumb. Tel. 5s 19% 70 28 ~~) x41 1 . = 
DEL. & H.gen.eq.4%s 97 a 7 ww —1 253,688,000 
Del. & Hud. ev. 5s. 85% — ws 4 MENT BONDS 
D. & Hud. ref. 4s. : 19, 49% —2 ee ee ; 
D. & R. G. com 4s SY OS Ys 1 ae : “h. St, Wy My 101.00 9S. 2¢ t 4 99.60 99.68 — .22 
Den. & R. G. imp. 5s 70 bess w 4* N.Y., O.& W. ref.4s. 6 60 wo —3 MS (1-492 ‘ $10 93.34 94.02 4+ 12 
Den.& R.G. ist ref.5s 49% = S64 1. YY. & R. Beh. 5s ; SOY 86% — % £5.00 91.0 03% 92.30 91.30 92.04 rT 
Det. Edison ref. 5s. 89 16% & M7 WN.Y-Rys. 5s, c. of d ti 6 y 5.10 95.90 464 2-47.94.00 93.90 94.50 + 36 
Det. Ed. col. 5s, '55. 95 MW% ¢ M% WN. ¥. Rys as ; 6% 102.44 2 s 
Det. Riv. T 74% 10% 30% <8 N. Y. Rys. 1 % 100.96 100.96 
Det. Un. Rys 70 4 Fy % 2 N.Y.Rys. A OF $2 Y j 91.80 92.32 + .3 
: 2 5 20 «6State Rys. TY) 62 02°92 94.42 1. 
a ep » 1014 6% +H N. Y. Tel { Si oO 6 363844 I 91.70 - 16 ; = 
On. 48 ...0.- 75 75 —6 m% %sl 60 N. Y. Tel R21 + & 100.48 98.84 : a aoe v2 
-mete tat c eo ; f+ Eo See 2% + IS.N4 Sit 22-23 . W684 91.14 
Erie Ist con. 95% oy — % 4 37 2 M. F.5. We 33% — 1% 100.02 08.04 14711 0.16 98.94 99.16 ; 2 
Erie 1st eon. 4s 4 ma = & 82 74% 6 N. & W. div ae tat WF MIG + 12 
5 Erie gen. 4s... 43 4% — % 8% %7% 12 N~. & W. Wh — % Total sa 457 
52 2 6 Erie cy. 4s, A. 39%. 20% — %& 110 101 31 N. & W. cv —3 
53 18 Erie cv. 4s, B.. 3g m4 — “uy : , 4 < 
; 37% % 104% HY 10 N. & W. wy — 3% Continu Page 733. 
| | 
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C. F. CHitps & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BOUNDS 


120 Broadway 208 So. La Salle St. 
NEW YORK. CHICAGO. 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lets Round Blocks 
Coupon—-Registered 


The Oldest House in America 


Specializing Exclusively in 
GOVERNMENT BONDS | 




















ROBINSON& CO. 


U. S. Geraint Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 

















Weekly Financial Review 


Our Weeky Financial Review sum- 
marizes current factors, having a bear- 
ing upon Siock Market fluctuations. 


Sent free upon request 


E. W. WAGNER & CO. 


Members N. Y. Stock Exchange 


33 New Street, New York 
14 East 44th 8t 
Mad. Av. & 4°d 8t. 
Branches 105 West kid 8t 
26 Court St., Bkilyn. 
810 Broad S8t., Newark. 














United Kingdom 54s, 1922-29 
French Cities 6s, 1934 
French Franc 4s and 5s 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. Y¥. Tel. Rector #460 


wrence Chamberlain & Co. 
| Incorporated 


'} 31 Nassau St. 





New York 





American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., New York, Tel. Rector 9970. 








| Merrill STUDEBAKER 
| Lynch CORP. 
& Co. 7s, 1921 to 29 


120 Broadway. 














Empire Gas & Fuel Co. 6s, 1926 
Shaffer Oil & Refining Co. 6s, 1929 
C., C., C. & St. L. St. Louis 4s, 1990 
Mississippi Valley Gas & Elec. 5s, ’22 


Samuel K. Phillips & Co. 
507 Chestnut St., Philadelphia. 
Amer. Lt. & Traction 
Cities Service 
H. F. McConnell & Co. 


Tel. John 6064. 25 Pine St., New York. 








FOREIGN GOV’T BONDS | 
ALFRED R. RISSE 


SPECIALIST 
50 BROADWAY NEW YORK 
Tel. Broad 5204-7—-7468-—6581. 


of the financial week on which more quotations are 


Contributions to this list are invited from dealers ard brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 


available than on 


the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. 








Bonds 





Bonds 








UNITED STATES AND TERRITORIES 














——Bid for—— ——Offered—— 
At By At By 
OU. S. 2s, vreg.. 1000...... Q.J 100 C. F. Childs & Co..... 100% C. F. Childs & Co. 
Do coupon, 1930........ Q.J 100 ” 100% ” 
U. S. 4s, reg., 1925......Q.F 106 = 106% 
Do coupon, 1925........ Q.r 106 6s 106% 
Pan. Canal 2s,reg.,'16-'36.Q.F 90% * 100% ~ 
Do coupon, 1916-36..... QF 99% = 100% 7 
Panama‘3s, reg., 1961........ SSI4 “ 9014 - 
DO COUBOM cc ccccamcccccoce SAG ws D014 


OTHER FOREIGN, Including Notes 


Anglo-French 5s, Oct., 1920.. 95% Salomon Bros. & Hutz. 95% 


Argentine 6s, 1920, (ster.).... 98% A. R. Risse........... 9 
Argentine 6s, 1920. --- 98% <4 g% 
Gumeda Ge, Bes. cos ccccesscee 97% Bull & Eldredge...... 9S 
Canada 54s, 1922........-+ SR As Bs BGs csc cccsisen 6 

Do Gide, WED... coscsicccccos 96 7" 6% 
Canada 5s, 1931...... ~e+- 98% i WY 

Be, BEE. ciccesase sostcée “Sn “ss ON, 
Cuban Govt. 5s, 1044......... 90% _ 9214 
Cuban Govt. 4%s, 1#49...... 764 Bull & Eldredge...... 77 
Cuban Govt. 5s, 1949........ 83% isi S414 
French 4s, 1917 and 1918..... 69 R. A. Soich & Co...... 7 
French Internal 5s, 1934..... 56 a SS 
Italian Govt. 5s, 1918........ 71% a 73% 

Do *s, 1924........ cmon a a 81% 
Italian Govt. (lire) 5s....... 74 Bull & Eldredge....... WZ 
Japanese Govt. 4s, 1905..... © - 69 
Japanese Govt. 4%, 1925.... --- sc eeeenee tee ewes 79 
Peamieet Gas "Bis 6c4cssavcierce 9814 Bull & Eldredge..... . 9 
Russian Govt. 5%4s, Dec., "21. 30 A. R. Risse........... 31% 
Russian ruvle F & A., 54s, 

Pe, “TD scccccce ...... 28 Bull & Eldredge....... 30 
Swedish Govt. 6s, 1939....... 92% Salomon Bros. & Hutz. 93 
Switzerland 5s, March, 1920. 99% 2“ oy, 

Do o%s, August, 1929...... 87 ” SSI 


Salomon Bros. & Hutz. 


Bull & Eldredge. 


A. R. Risse. 

Bull & Eldredge. 
A. R. Risse. 

Bull & Eldredge. 
A. R. Risse. 
Miller & Co. 

Bull & Eldredge. 
R. A. Soich & Co. 


Bull & Eldredge. 


A. R. Risse. 
R. A. Soich & Co. 


Bull & Eldredge. 
A. R. Risse. 
Salomon Bros. & Hutz: 


MUNICIPALS, Etc., Including Notes 








——Offered—— 

At By 
Acadia Pariah (La.) Se, 198548 ....cccccccccccccccccccesce *5.10 W.L.Slayton&Co., Tol. 
Pie, CE BE. Ts kc ck biainnntsbsends skeen eecesandated *4.62 Estabrook *& Co. 
Alliance (Ohio) City’s Port. St. Imp 5s, serial........... *4.75 <A. E. Aub & Co., Cin. 
Alliance (Ohio) Waterworks 5s, serial “ 
Arcadia (La.) W. W.. 5s, 1920-40 ....... 2. ccc eee ec ence ce ttheu W.L.Slayton&Co.,Tol. 
Anthero Twa. -(Obia.) Mamd Ge, BOG6 2... ccccccccccescsccicse *5.25 * ° 
Atlantic City (N. J.) 4s, 1933 .............. *4.50 R. M. Grant & Co. 
Asheville (N. C.) Refunding 5%4s, July, 1927-52........... 75.00 = 


Bayou Plaq. Dr. Dist., St. Landry Par. (La.) 5s, 1924-'41.°5.00 


Berkeley (Cal.) Ge, BOER. nc ccccccccccccs cccccccsccsccses *4.60 
Meine Cihee.) Bb, Wb. .ccccecs Kcvcccccvccscstoveccecses *4.75 
Birmingham (Ala.) refunding 5s. 1929 Cntkinsneeeedanseds *4.80 
Beaver Co. (Pa.) Bride 46, BOGD  ..nccccccccscccccccosesccs *4.60 
Benmememt CTemasd Gh MAREE cccccscccscceccvcsccescves *4.80 
Bell County (Ky.) Road and Bridge 5s, 1942 ............ *4.875 
Detireess Go. CHR ) Gi, THD « cccowccsccscsccacesesccios "5.10 
Bessie (Okia.) W. W. G6. BOER 2... cccccccccccccccccccccess *5.62 
Boston (Mass.) 4s and 448, 1924-27 . 2... 2... ccc cece ce enees ” 
towling Green (Fla.) W. W. & E. L 6s, 1939 kinceeee Gauee *5.40 
Biddeford (Me.) Refunding 3%s, 1925 ................... *4.625 
Buncombe Co. (N. C.) R. & B. 5s, 1038...............-6- *4.80 
Bridgeport (Conn.) 5s, 1934........... dak. okie doe eased *4.40 
ie I oo ook se ea ei cw vec ana ep aeea’ ee 
Do 4%s. 1934-38... és Kean te weltee ies chanel *4.60 
Bryan (Ohio) W. Ww. enaea scdogensederch@e 6 es *4.80 
Brevard Co. (Fla.) Se oan D ‘strict ‘6s, 1943 Kcontuntaked -°9.25 
Cambridge (Ohio) Water 5s, May 1, I03S................ *4.70 
Calcasieu Parish (La.) Road Ss, 1922 .........cccccececes *4S5 
Concord (Mass.) 4s, 1928......... sce e0equcdenedscawaees *4.50 
Cambridge (Ohio) Water Ga, 1988  ....ccsccccssccccsseses *4.70 
Cleveland Township (N. C.) imp. 5s, 1947................. *5.00 
Chipley (Fia.) W. W. Ss, 1940 2.2.2... ccc cc cccceescccees *5.20 
eee, Se See ae, RE nedeutks ccctcockkacgectiedaen *4.90 
Glay Ga: (iia) WR. Ga; BBRSS. .. on cccccccecvdccscccccecces *5.60 
Cees Ge, CRNNE Dik cic. © ceccsccctcdaqscessncenctases *5.25 
Chicago (Ill) Special Assessment 5s ...............-0e00- *5.00 
Chelsea (Mass.) cpn. 4s, 1921. a ihiite akdand aaee &s Cn anee *4.00 
Cumberland County (N. C.) Road és, Bes ccesndeceeunee *5.10 
Dade Co. (Mia.) School Ge, 1984-44 ....ccccccccccccccce 5.25 
Dallas (Tex.) Park 4%s, 1945-16 ‘ e Yeee er ee eee *4.70 
Des Moines (Ia.) Water Works 5s, 1930-69 ...........6.... *4.625 
Dartmouth (Mass.) Water 4s, 1920-25 ....... revicetueteas *4.25 
Duluth (Minn.) refunding 4143, 1944 ..... 2.2.2... c cece eeee *4.70 
De Soto County (Fla.) R. & B. Dist. 6s, 1934............. *5.40 
Des Moines (lowa) Sch. Dist. 5s, 1933-38 ..... oo” neewenbed *4.60 
Duval Co. (Fla.) coupon gold 5s, Dec., 1939 .............4.. 4.87 
Eastwood (N. Y.) Paving 5s, 1990-46 ... 2.2... - cece eee eee *4.50 
East View (Ohio) Paving 5s, 1920-1921) .......-. cee eee eeeee *4.70 
Elizabeth (N. J.). Municipal 4s, 1922 ........-..eseeeeeeee "400 
Everett (Wash.) Water 5s, 1030 ..... 2.2... ee eee ene eenneee *4.75 
Bast Orange 48, 1933 ....... 200. e ee cece cee reercencecssccess 95 
Fall River (Mass.) 3%s, 1920 .........cccecceccseeeceecee *4.5 
Gainesville (Texas) Refdg. 5%s, 1940 .........55ceeneeee *5.00 
Glam BMidae Vhs, WG... 0 cccc cccccsccccccccece seecccccece *4.40 
Grant Parish (La.) Rd. dis. 5s, "20-'47..........-.2--00+- *5.12 
jreenlee Co. (Ariz.) Highway 6s, 1939................+-.- *5.00 


W.L.Slayton&Co.,Tol. 
R. M. Grant & Co. 
A. E. Aub & Co., Cin. 
R. M. Grant & Co. 


W.L.Slayton&Co., Tol. 


Estabrook & Co 
W.L.Slayton&éCo.,Tol. 
R. M. Grant & Co. 
A. E. Aub & Co., Cin. 
R. M. Grant & Co. 
Estabrook & Co. 


A. E. Aub & Co., Cin. 


R. M. Grant & Co. 


Estabrook & Co. 
R. M. Grant & Co 


W.L.Slayton&Co.,Tol. 


A. E. Aub & Co., Cin. 


Estabrook & Co. 
R. M. Grant & Co 


W.L.Slayton&Co.,Tol. 


R. M: Grant & Co. 


or) 


W.L.Slayton&Co.,Tc !. 


R. M. Grant & Co. 
Estabrook & Co. 

R. M. Grant. 
W.L.Slayton&Co., Tol. 
R. M. Grant & Co. 


J.S.Rippel&Co, New’ 
Estabrook & Co. 

R. M. Grant & Co. 
JI.S.Rippel&Co., New’ k 
W.L.Slayton &Co., Tol. 
A. E. Aub & Co., Cin. 








We dddddddddddidlidliidididdddidddddidddds 


We Invite Orders From 


Financial Houses 
French 


Italian | BONDS 

Russian | CURRENCY 
and other | CHECKS 

Foreign 
We maintain a department 
which gives constant and 
careful attention to all 


orders, thus insuring good 
service. 





Stop loss orders accepted. 
Quotations. furnished. 


R. A. SOICH & CO. 


Tel. 5289-92 Rector. 10 Wall St, N. Y. 





LMidddhddddddddddddddddiiiiccciidaumMnnnJJcZZccccccn 








Outside 


Securities 


Bought—Sold—Quoted 
CLHUDSON.CO. 
YY. STOCK EXCHANGE SINCE 1974 
= a nit New York 

















| L. I. Mont. Ex. 5s, 1945 
Oregon Cal. R. R. 5s, 1927 
West. Va. & Pitts. 4s, 1990 
Coal River 4s, 1945 
L. L, No. Sh. Branch 5s, 1932 


BAKER, CARRUTHERS & PELL 


| 
| 15 Broad St. Phone 5161 Hanover | 























| MUNICIPAL BONDS | 








BRANDON. NN CORDON 


WADDELL 


Ground Floor, Singer Building | 


89 Liberty Street, New York 
| ‘Telephone Cortlandt 188 | 














w 


“BOND TOPICS” 


Our monthly free on request fer Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, New York. 











CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall Ot, N.Y. (37 So. La Salle Gt., Chicage. 








Circular upon request 


SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Broadway 57 St. Francois Street 
New York Mentreal, Canada 





MEXICAN EAGLE OIL 











Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phone Rector 5000. 120 B’ way. New York. 











Morton Lachenbruch & Co. 
Investment Bankers. 
PHILADELPHIA NEW YORE 

42 


| Land Title Bidg. St. 
| Tel. Spruce 381 Tel. Broad 7300 











sj 
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| | | MUNICIPALS, Etc.,Including Notes—Continued | 
| — Offered— THE 
At By D S 
Canadian Groton (Conn.) Funding 5s, 1920-26 ............ceecceeee *4.40 R. M. Grant & Co. OMINION SECURITIES 
|@ | Griswold (Conn.) funding 4%s, 1921-51 .................05. *4.45 - | 
| aie i — || CORPORATION, LIMITED 
} Government and Munici l penta (Oe: Cem.) ©. BE. Oh, BUBB oki coc cc casecisccncenv’ *4.75 <A. E. Aub & Co., Cin. | i 
. cipa Harris Co. (Tex.) 498, 1958-43... 00.5... ccccccccecccccces *4.75 - MEAD OFF:25: 26 KING STREET BAST 
B | Hernando Co. (Fla.) School Bldg. 6s, 1949............... 5.50 W.L.Slayton&Co.,Tol. | TORONTO 
onds Mishory (0. C.) Highway Os, 1006 oo. ccccccscscccscwsvceve *5.10 A. E. Aub & Co., Cin. MONTREAL LONDON, &.¢., ane. 
PN ED OR, MUD 6 isn. o5 nb don sdseendececaaceeen «++ *4.80 - 
Sigh Poimt (Hh. 'C.) Municipal Ge, 2967 once cccccccccecdcccs *5.00 R. M. Grant & Co. | a . 
High Point (N. C.) Municipal 54s, 1926 .............cceeee *5.00 = | Canadian 
| Hoboken (N. J.) School 58,1948 .............ceceeecceees *4.5 ' 
Hillsborough Co. (Fla.) Road 5s, 1943 ................000- *4.85 e Government 
Holmes Co. (O.) Ra. Sa, 1922-30 .... oc. ec ccccccccnseccecce *5.40 W.L.Slayton&Co.,Tol. | M ‘¢ | d 
SE RS GND Be; BOD aa sncnnc cds cdcacisavaessoss *4.90 A. E. Aub & Co., Cin. | unicipal an 
Perens ees: Cah): Gi, DI oc sicccceeacssecrcesenssnse %5.40 W.L.Slayton&Co.,Tol. | ‘ ; 
ete, Lamm Petet (7.a.) Ga, BOBTHOD os ccccddccccsecmscccces *§.25 _ Corporation 
Wo d G dy& C Jackson County (Miss.) Sup. Dist. 5'%s, 1920-1949........ *5.00 Bo 
O un 0. Jefferson Parish (La.) Rd. Dist. 5s, 1930-1944 .......... *4.90 nds 
. Incorporated SE as SO) Dis... TOMB... aicccsdcésaessviagancaanieas *5.37 | 
14 Wall Street New York Jersey City (N. J.) coupon gold 4%s, Dec., 1938-50...... *4.55 Estabrook & Co. wii 
Ferent Montreal London Lafourche Par (La.) Road Dist., 1920-43 ................. *5.10 W.L.Slayton&Co.,Tol. | + 
eee Cree Oe, Tc. sccoccdcodasee) b40eb eb eeemnee *5.40 = 
rene nae a ae mn . rasa EMG GO.) SD. TR, TREO oo cvccccncsdscteceieoesasa *4.75 a j , 
Lge CUED Pet: Ha; MBB aac ccécoscney. vicdoadensccand *4.75 KR. M. Grant & Co Canadian 
IN ee ata d:0:6 ono a acho. bike bla beak Rte alae eee *4.75 ss | Government, Municipel end 
Little River Bratnage ' Dist. (Mo.) gold 5%s, Oct., 1920..%5.25 Estabrook & Co. | Corporetion 
Lovain (Gis) cpm. Ga, BBRBET 6. cccccccccccvcccccesccsees *4.70 = | C : Poe 
DOMINION oe Lynchburg (Va.) cpn. 48, 1938 .....ccssssecceeeeee baie oF *4.65 “ securities 
Cen Gee Oe Oe Ai PONE cies 444cacedesaadeedaree *4.65 <A. E. Aub & Co., Cin. | . =e 
CANADIAN MUNICIPALS Sie TE | 2s sc psitmnand “adionencuwaabunnaeeae *4.75 “ A. E. AMES & CO. 
Bought Sold Quoted patie Cee Mk AEE OE. co. 5,5 * knacae kchsdecceieeiscass *5.00 W.L.Slayton&Co.,Tol. | Established 1889 
Lymn (Mass.) B48, BOBS. ...065 ccccccccccccccccccveccccses *4.5 Estabrook & Co | 74 Broadway 
Bongard, Ryerson & Co. Mt ciate ccnsicap lx piceemastecesk pimetdan ad’ *4.60 _ Toronto NEW YORK Montreal 
Members Toronto Stock Exchange McAlester (Okla.) School Se, 1044 ......cssccccsccccccccece *4.90 A. E. Aub & Co., Cin. | Telephone 8045-6 Rector 
85 Bay Street Toronto, Canada | Manatee Co. (Fla.) School fs, 1930............20eeeeeeee *5.25 W.L,Slayton&Co.,Tol. | 
Direct Private Wires to Marietta (O.) Bridge [6, 1920 .....ccccsccrccvccccccccecs *4.70 R. M. Grant & Co. | ans = 
_NEW YORK _ MONTREAL Marion (N. C.) W. W. and Imp. is, 1947...........0000. *5.00 W.L.Slayton&Co.,Tol 
- a ——" 2 Sitesi 6.5 Baad Be, TOD 5 cies cackcoesteccsentene *4.70 R. M. Grant & Co. | ——————— CANADIAN 
— LEDO, H — Memphis (Tenn.) Imp. 5s, 1127-3! 5 “ War Loans Bonds, Stocks. 
Minneapolis (Minn.) 4145, 1924 ...... cece cceccescecpeccs *4.50 ~ | We have spotes fac — for handing 
Montgomery Co. (Ohio) Hospital 5%4s, serfal............. *4.75 A. E. Aub & Co., Cin. | . eye 
& B Minneapolis (Minn.) 48, 1939 ....0 .-.-cecccccecccccecsveces *4.60 Estabrook & Co CANADIAN SECURITIES 
ecor e Minneapolis (Minn.) School 48, 1937 .........cceeeseeeeeee *4.60 R. M. Grant & Co. } iH. M. CONNOLLY & CO. 
| | Morria County 4148, due 1925.........ccccce seccccccccscee *4.40 J.S.Rippel&Co.,New'k | ibers Montreal Stock Bxchange 
ee ee EE plies G0) tal, Oe, WRENS ....-0.0ccr-cccecncessoeans *4.90 W.LSlayton&Co.,Tol, | |] Transportation Bide. Montreal 
We invite your inquiry on ' ‘tavatlicsier. Sie (0.) Rd. ds, '20-'29 *4.90 as | 
Libbey-Owens Sheet Glass Com.& Pfd. ore _— P- ; REPS aa i io ap any ea ARLE © e- 9- “ | 
Owens Bottle Preferred | New Iberia (La.) paving 5s, °21-’30 ..........ceececceeee mace . oma— a2 
| And all local securities. j Newbern (N. C.) Municipal Notes 6s, 1922..............-+ *5.125 R. M. Grant & Co. | The Securities of 
i Cireular “A-16” on request. | Newton (Mass.) 48, 1987-35... wc ccc cee ccc ccc cresccccesces *4.55 Estabrook & Co. The Pub. Service Corp. ef N. J. 
| New " vows , 14s, 1928 *4.75 ee Celluleid Company 
G B Toled Newport News (Va.) 444s, DD sdecdseinvbdsucasswsesdsaaas 
| —_— 8 ngs 10a te Mt... seis: enbibndabeeibinedatcaaiae °4.70 " | _Singer Manufacturing Co. 
ce mi Soy ati Me RT Satna EE ok. i ccwnebsecw bah: <neeaeeneeeas netamiae ‘a0 6 oe “ HENRY BROTHERS & CO. 
North Branford (Conn.) 4s, 19: 0-37 AR ee re Te 4.50 R. M. Grant & Co. } M71 Broadway, New Nerk 
V L. SLAYTON Fl COMPANY Omaha (Neb,) Municipal 414s, 1025...........s0eseeeeeee *4.70 e y, Ne 
De 4%s, 1926 : ...%4.70 j — P MILL. EF. a 7 
’ Eee Freee ce ere ere ere e - = St Powe ; 
Dealers in Municiral Bonds Plainfield (Mf. J.) Se, 2990-67... .....s..sscssdesseccescenee *4.40  J.S.Rippel&Co.,New'k | " ‘Telephone-Market 1700 
TOLEDO, OHIO Paterson (N. J.) Funding 46, 1980 ...ccccoccccccsccccceves *4.50 KR. M. Grant & Co. Detain _ 
RUYING OFFICES AT r . . o~ “45 “ 
- Paterson (N. J.) Renewal 45, 1925 .......0sccccccscsccsees 4.50 } 
irmingh , Ala. New 1 , La. - 7 " ' o,° 
ge gy ad — poy Portland (Ore.) 48, 1942... ...ccccece covscccccccssccesvece *4.70 Estabrook & Co. | Investment Securities 
© ~ “e | 
Specializing in Florida, Alabama, Pe I TN 0 o:ci002.0000 000 bbe entne sateatadesiasedoaee pe ain - eae 
Mississippi, Texas, Ohio and Cana- Portland (Ore.) Municipal 544s, 1928 see seceececccceccscees oo . M. Grant & Co | AD RN 
dian bonds netting 4%% to 6%. Putnam Co. (Fla.) R. & B. .~ 1923-44.......4-. ESE RRS! *5.40 W.L.Slayton&Co.,Tol. | F. M. CH BOURNE & CO. 
ee Se See Portsmouth (Ohio) 68, 1928.......... Scececeseecceenseeees *4.75  R. M. Grant & Co. Firemen’s Insurance Building 
Estabrook & Co. NEWARK, N J 











Quincy (Mass.) 4s, 1933-34...... 








Richmond Heights (Ohio) Rd. 5% W.L.Slayton&Co.,Tol 


Wire Wheel Corp. of America Richland Twp. (O.) Road Sa, 1990-29 ............c.ccse0 *4.80 
y 4s, 1933-43 *4.65 Estabrook & Co. BENNER & COMPANY, Inc., 


Richmond (Va.) reg. 48, 1938-43 2... -cccecsecsccccsccerses 






















































































Splitdorf Electrical Co. iene Cree ate, G8ie, FOOD. So cccin vedovcaccadaxdscassus *4.7 xi | YORK STEEL CORPORATION 
~ > - « oat Y pe *, | . “ , 
Rosebud Co., Mont., Funding Ss, 1085. .......cccccccccecccrd 00 R. M. Grant & Co. | 7O Dero apet P F d 
FILOR, BULLARD & SMYTH Mssneelt Cm. CANO.) OO), SOEB eo a. asic cs cssvicscvescscawaitaionns *5.20 W.L.Slayton&Co.,Tol. | » wiper wes reterre 
Members N. Y. Stock Exchange. Ross Co. (Ohio) Funding aga a aie Giga Nideb s eibaabia dba wae tons ess — : Co., Cin | LOCAL INDUSTRIALS ONLY. 
61 BROADWAY NEW YORK. Salem (Maass.) reg. 3448, 1923... ......-ceceesscceessoccce a Estabrook & Co. Widener Building Philadelphia. 
Telephone Bowling Green 98490. St. Petersburg (Fla.) Mun. Imp. 5%4s, July 1, 1949........ *5.10 R. M. Grant & Co - 
— - Sh: Clete CANES Bis; TODEBD. noon icikccccaccsanccescedens *4.75 W.L.Slayton&Co.,Tol ‘ 
f —— ; 1] St. Landry Parish (La.) Rad. 5s, 1934-37......... 2. cece eees 5.12 <j McGraw Tire & Rubber 
Market "Sadees Salt Lake City (Utah) 4%, 1924 ........sccececeeeeeeeees *4.75 Estabrook & Co. Daily Production 
ON REQUEST | DO 46, TB. oon cece cccesescccevecsccsees 0460 54000000500 *4.95 ; aon 5.000 tubes 
| Sacramento (Cal.) Municipal 4%4s, 1928 ...........-0020e0e: *4.60 R. M. Grant & Co ’ , Sees J, tu 
| ie KELLEY & CO. | Shelton (Conn.) Municipal ts. oe ES seers oes . | - “=o eee 
| Investment Securiti Seattle (Wash.) Bridge 5s, 1934 ..........00seeceeeeeeeees 65 ’ p! > . 
| 66 BROADWAY, NEW YORK | Sarasota (Fla.) E. L. 5s, 1949 .........0 eececccecceeeeS.12 W.L.Slayton&Co., Tol. | Gross sales this year amount to $8,000,000. 
| Phone: Rector 8137-8038-' 039 | Gam Ambewio CTemas) SHG, WDD onviccccccscdcccscsccccccces 4.75 A. E. Aub & Co., Cin. | New mmon stock should 
———— met | Shelton (Conn.) School, Road 414s, 1920-26.......-..0-.0+s *4.375 R.M. Grant & Co. — | earn $8 a share in 1920. 
~— | Stamford (Texas) W. W. 6s, 1923 ..........0s-eseeeeeeees *5.10 A. E. Aub & Co., Cin I recommend this stock’ 
Guaranteed & Pref. R. R. & Tel. Stocks ns 2 wv ia . ; 
Procter & Gamble Co. St. Louis School 4s, 1939..... as “Shanes.”  oierbenae 4%, Stix & Co., as L. for investment. 
ate —— Seater Ce. Pf. St. Louis 4%4s, 1935.......... sonltl Oe, — weeds 101 Steinberg & Co., St. L Sas reular on request 
ee ane eae Cee St. Louis City 4s, 1928-9-31.. 95 Stix & Co., St. L...... 96 Stix & Co., St. L. a 
Superior (Wis.) Refunding 4s, 1924 ............eeceeeeees *4.70 RB. M. Grant & Co. ROLAND T. MEACHAM 
Tacoma (Wash.) Water 5s, 1924 ........cee cece ee eeecences *4.80 ie Mem be and Stock Exchange 
ge Men Mattes SE, AB ide. cs jorcass dadaercorsscsaes *4.80 <A. E. Aub & Co., Cin. Guardian Building, Cleveland. 
5 Nessau St., N. ¥. Tel. Reetor 9780. Troy (Ohio) St. Paving 5s, 1925 ” a er a ee 
sos - ° Tiverton 4s, 1939-'42......... es tstabrook & Co ps 
Dominican Republic 5s, 1958 Waterville (Me.) Funding $%s, 1 R. M. Grant & Co Penna. Tank Line 
Argentine Gov't 5s, 1945 Warren Co. (N. C.) Road 5s, 1981-56 ..........ceeeeeeeeees *4.90 W.L.Slayton&Co.,Tol Cc T 
Cuban Gov't 4 tes & 5s Wilcox Co. (Ala.) Funding 3s; 1940 ....nccccccccscccccsccs *4.90 ~ ar rusts 
Japanese Gov't 4s & 4165 AH PO WON ioe 6c. n86ckcs Gheanndocdanere — " ia i Yielding 6.20% te 6.40% 
Walpole (Mass.) 48, 1920. ..........cccee seccsesccccccccoce a . M. Grant & Co. 
COWEN & Co. Wyoming (Ohio) Sewer Extension 5s, serial............. *4.75 A. E. Aub & Co., Cin Schultz Brothers & Co. 
61 Exchange Place. Tel. Rector 2364 *Basis. | Swetland Bldg.. Cleveland. O. 
U. S. LIBERTY 3RD 4%4S STATE 
At Market to Yield Over 5% —Bid for— —voftferea—— | | Cincinnati 
HUTZLER At By At By ae 
SALOMON BROS. & - New York 414s, 1964-63....... 108%, Canfield & Bro........ 109%, Canfield & Bro Service 
Members of New York Stock Exchange es ? , Bonde 
27 Pine St., New York Tel, John 6300 ee rere 99% 100% 
a nine Do 40, 1008-€2............000 99% “ 1004 Stocke 
rar a rae Me Oregon 4s, 1933.............. cia =< “Wise eel Be *4.50 Estabrook & Co. Ch &S 
Safety Car Heating & Ltg. Corp. | S°. Dakota 5s, 1931-39..... so adie “anne *4.70 “ anner awyer 
. ee ee rree ccs cepeneeaa “Teaxatasl *4.75  R. M. Grant & Co. Membere Cinctenatt Seeck Bastiangs 
Santa Cecilia Sugar Corp. *Basis CINCINNATI, 
THEODORE L. BRONSON & CO. |— 
Members New York Stock Exchange PUBLIC UTILITIES | queso 
OSS. 5S. Oh Bate ee Alabama Pr. 68, 1922........ 95% A. F. Ingold & Co..... 98% A. F. Ingold & Co. Procter & Gamble Ce 
° Adirondack El. Pr. 5s, 1962.. 82% ra R44 ~ 2 i ° 
Aeolian-Weber Albany Southern 5s, 1939... 73 Redmond & Co........ 80 Redmond & Co. Indian Refining Co. 
Pi & Pi la Am. Public Service 6s, 1942. 90 National City Co...... 93 National City Co. 
lano 1ano Am. Water Work. & Elec. 5s, 
e ” P - . ‘ 
PERS ey eee seteeeeees 51 Dominick & Dominick. 59 Dominick & Dominick. Westheimer & Co. 
WEBB &C O. Am. Pr. & Lt. 6s, 2016...... 4 A. F. Ingold & Co..... 76 A. F. Ingold & Co. 2 
1 9° “ 94 os | Members New York Stock Excharge 
Phone Bread 5905. 35 Broad 8t.. N. ¥, | A™. Pr. & Lt. 6s, 1921....... 92 Cincinnati, Obie, Baltimere, Md. 
. , 
& 
~~ i 
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Specialists in all | 
Boston 
Canadian 
& Cuban 


| 
| 
| Securities | 








MILLER & CO. 


Private Wires Baltimore, Richmond, 
& Montreal 
New York City 


Louisville, Toronto 


120 Broadway 


Midland Securities 


Request 


& 








Special Letter on 


DUNHAM ¢ 


Investment ges 


43 Exchange Place 


Telephones 8300 16 Pet 

















STANDARD 


WEEKLY WILL BE 
SUMMARY MAILED 
oN TO 
STANDARD OIL INVESTORS 

ISSUES ON REQUEST 


CARL H.PFORZHEIMERGCO. 


"Phone 4960-1-2-3-4 Bread 25 Bread St., MH. Y. 


James M. Leopold &Co. 


Members New York Stock Erchange 


7 Wall St., N.Y. Tel.: Rector 1030 
N. Y. Honduras 





White Rock 
Guffy-Gillespie Oil Co. 


Common & Preferred 
Bought—Sold—Quoted 


Circular on Request. 


MOORE, LEONARD & LYNCH 


Memberea N.Y. 4 Pittsburgh Stock Exchanges 

FRICK BLDG., 111 BROADWAY 

PITTSBURGH NEW YORK 
Ritz Cariten Hotel, Phila. 








Utice and 
Central New York Securities 


Inquiries invited. 


Mohawk Valley Investment 


| Corporation 
| Utica. New Yerk. 














Liberty Bonds (All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 
HARTSHORNE & BATTELLE 
Members New York Stock Exchange. 


25 Broad St., New York 








William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 


Reorganization 


Securities 








Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St.. N. Y. Tel. Broad 7695 








| NEW ENGLAND FUEL OIL | 
Bought—Sold—Quoted | 
| ALFRED F. INGOLD & CO. | 

| 


Telephone Rector 74 Bway 
3991 -2-3-4. New York 














Boston Mex. Petroleum 
Beught—Seld—Quoted 
Chater & Edey 


35 Wall St., New York 
Tel. Hanover 7224 











PUBLIC UTILITIES—Continued 


Asheville Power & Light Ist 
fs, 142 cana xave 
Appalachian Pr. 5s, 141... 

Augusta-Aiken Ry. & Elec. 


i Ce «cs sake ebendawee 
Baton Rouge El. Ist Ss, '39.. 
Birmingham Ry. & L. 4%%s,'54 

Do 6s, 1957. ceabedees 
Burlington Ry. & Lt. 5s, 1932 


Breton Ele. Ss, 1932... 
Market St. Ry. 5s, °22 
Cedar Rapids 5s, 1055 ‘ 
Cin. Gas & Elec. 5s, 1956.... 
Cin. Gas & Transp. dble. gtd. 
os, 1933 
Cities Service 
Do deb C aseuas 
Citizens Gas (Ind.) 
Cleveland Elec. Il 1939. . 
Columbia (S.C.) Ry. Gas & 
Electric Ist 1956. 
Colorado Power Co. Ist 
1943 “ 
Columbus G. & E. 
Deo deb. 5s, 1927 
Compton Heights Ry 
1923 
Conn. Power ‘Ist 
Connecticut Ry. & Lt. Co. 
ist 4%4s, 1951, stamped. 
Cons. Wat. (Utica) Ist 
Do deb. Ss, 1930 
Conn. River Pw. 5s, 
Cumberland Co. P.&l.5s, ‘42. 
Dallas Elec. col. tr. 5s, “2: 
Detroit Edison 208B....00 
Wenver City Tramways 5s,'33 
Denver Gas & Elec. 5s, 1951.. 
Duluth Edison El. Ist ‘31 
Duluth St. Ry. Ist 4s, 1930... 
Eastern Tex. Elec. 5e, 
East St. Louis & Su. 5s, "32 
Economy Lt.&P.Co.1st 5s 
Elec. Div. (Ontario) 5s, 


Cape 
Cent 


deb. B.. 


49... 


5s, 


Ds, 


hs, 


5s of 


°27. 


Ist 5s, 


Ge, °@.....- 


5s, "30 


7s, 


#3, 





1933. 
El Paso Electric 5e, 1932.... 


Gas Fuel 6s, 1924 


1926...... 


Empire 
Do 6s, 

Fed. Lt. 
Do 6s, 


and Trac. 5s, 
hl ald 


Galveston Elec. Sa, °40...... 
Galves.-Hous. El. Ist 5s, 1954 
Gen. Gas & Elec. 5s, 1932... 
Georgia Ry. & Biec. Ist cons. 
5s, Te ctinckeetnndsbanee awe 
Gt. Western Pr. 5s, 1945.. 
Gt. Western Pr. (Cal.) 
ref 1949. .... 
oe. W. Fr. con. 
Electric 5s, 


Co. 


Ist 
6s, ee 
644s8,"25 

1952 

Ist 5s,'39 
Gas 5s, 1949..... 
Ss, 1925 


Co. 
Havana 
Harwood Elec 
Hudson Co. 
Houston Elec. 
Indiana Ltg. 4s, 1958. aad 
Inter Traction 4s, 1949...... 
Ia. Ry. & Lt. Ist ref. 5s, * 
Kansas City Gas 5s, 2 
Kan. City Home Tel. 5s, °2: 
Kan City. Long Dist. 5s, *: 
Kings Co. Ltg. 5s, 194 
Kinloch Tel. C. L. D. 
Do Ist 6s, 1928....... eee 
Laclede Gas Light 7s, 1929.. 
Do os, 
An 
ref. 5s, 





5s, 2 


& E. Corp. 
1939. . 
Ist & ref. 5s, 


Ist & 


G 
due 
Los An. Ry. Co. 
PT Wa6ensceeecesd éades 
Angeles Ry. 5s, 19352.... 
Louisville Ry. 5s, 1930 
Middle West Utilities 6s, "2° 
Memphis St. Ry. 5s, M5. 
Missouri-Edison El. Co. 
ek, Be seconds 
M. & O. Pr. Co. Ist 6s, 20-28 
Minn. Gen. Elec. Ist 5s, '34.. 
Miss. Riv. Power Ist 5s, 1951 
Montreal Tram. 5s, "41....... 
Mutual Union Tel. 5s, 1941.. 
Nevada-Cal. Elec. 6s, °46... 
N.. ¥: Gas, E. Lt., H. & P. 
iy Gencctehesne 
New York & We estche ates r 
, Lighting gen. 4s, 2004..... 


Los. 


due 
Los 


North Hudson Co. Ry. 5s, '28 
Niagara Falis Power 5s, ‘32 
Northern Texas Elec. 5s, °40. 


Ontario Power 
De GR, Bis écecéasccccss 
Ontario Transmission 5s, 45 


Omaha & Council Giutis Ry. 

& Bridge 5s, 1¥928.. 
Pacific Lt. & Pr. 1st 5 
Pacific Lt. & Pr. 5s, 
Pacifie Pr. & La. 5 
Pacific Ry. 6s, 
Pacific Coast 5s, 
Pacific G. & E. g. & r. 5s, 
Pensacola Elec. 5s, 
Portland (Ore.) Ry., 

Pr. hs, 
Portland Ry. 
Quebec Ry., Lt. & Pr. 5s, '39 
Rutland (Vt.) Ry. Lt. & Pr. 
fe DS er ere 
San Antonio Water Sup. Ref. 
5s, 1933 


"42 


& Lt. 5s, 


—-Bid for— 

At By 

7> Redmond & Co........ 
6 860A. F. Ingoid & Co... 
22 Redmond & Co..... 
60 Miller & Co...... 

57 “ 

Go 4. F. Ingold & Co.... 
98 4H. I. Nicholas & Co.. 
SO Miller & Co..... ee 
SS A. B. Leach & Co..... 
96% J. Nickerson, Jr....... 
14 BS. En EGP. ccccces 
102% 2 

86 Blodget & Co... ..... 
SS Spencer Trask & Co 
75> Redmond & Co........ 
79 J. Nickerson, Jr....... 
s+ 60 OA. B. Leach & Co.. 
7s “ 

ba) Stone & Webster. ove 
65 Redmond & Co........ 
Mw - 

> 

SS8\% A. F. Ingold & Co... 
7> «6A. B. Leach & Co.... 
100 «Stone & Webster..... 





(Niagara 


Spencer Trask & Co.. 
RP Bika no dxtwenes 


77 <A. F. Ingold & Co..... 
SS = J. Nickerson, Jr....... 
re) ee 

™ Steinberg & Co., St. L. 
91 Redmond & Co........ 
SJ Miller & Co........ oP 
85 Stone & Webster...... 
92 R. A. Soich & Co... 
06 ie 

70 White, Weld & Co.... 
7x oe 

as) Redmond & Co. 

SY) =6oSSpencer ‘Trask & Co.... 
&3 <A. F. Ingold & Co...... 
9 <A.E.Lewis&Co.,Los A. 
9 «63. Nickerson, Jr... 

SS Weer BOs. ..cccccsess 
93 Redmond & Co........ 
82 4A. F. Ingold & Co.... 
90 Stone & Webster..... 
53 =«OA. OF. Ingold & Co.... 
32 +A. F. Ingold & Co.... 
060. Nickerson, Jr....... 
98% W. C. Ortom.......<00. 
SA14 Steinbe rg & Co., St. L 
S7 

350~6COA. F. Ingold & Co..... 
#844 Steinberg & Co., St.L 
SOLS 

91 CC. J. Kelley & Co.... 
62 A.B.Lewis&éCo.,Los A. 
72 ee 

gS See @ Gi kc cancdess 
9 «A. H. Bickmore & Co. 
@ Miller & CoO... ..ccckee 
88 Stix & Co., SM. L...... 
24 60 63. Nickerson, Jr....... 
93 Spencer Trask & Co... 
roy Stone & Webster...... 
77 Miller & Co........... 
89 Blodget & Co......... 
91 Spencer Trask & Co.. 
so 6A. F. Ingold & Co..... 
% Redmond & Co..... sa 
89 6A. F. Ingold & Co.... 
93 Spencer Trask & Co 

4 Blodget & Co......... 
78 “ 

77 Redmond & Co....... 
94% A.E.Lewis&Co.,Los A 
Ne oe 

30 «~6White, Wekl & Co.... 
74 C. J. Kelley & Co..... 
7 Biledeet @ Ca......00% 
82 National City Co...... 
74 Redmond & Co........ 
i 860A. F. Ingold & Co..... 
55) - 

Redmond & Co........ 
7% Stix & Co., St. L...... 
70 Redmond & Co........ 


——Offered— 

At By 

8 Redmond & Co 

70) «6A. F. Ingold & Co. 
20 Redmond & Co 

S3. Stone & Webster, 

65 Miller & Co 

67 - 

72 #A. F. Ingold & Co 
80 Stone & Webster. 

8 Miller & Co 

9 <A. B. Leach & Co. 
% J. Nickerson, Jr. 

140 OH. L. Doherty 

% Blodget & Co. 

S89 Redmond & Co. 

SO 

83 0«6J. Nickerson, Jr 

SY A. B. Leach & Co 
84 ee 

91 Stix & Co., St, Louis. 
90 Stone & Webster. 

7i Redmond & Co. 

91% A. F. Ingold & Co. 
& A. B. Leach & Co. 
110) »=6sSpencer Trask & Co. 
49 Miller & Co 

81 A. F. Ingold & Co. 
92 J. Nickerson, Jr. 

83 Me 

8 Stone & Webster. 
31% Steinberg & Co., St. L. 
95 Redmond & Co. 
8S% Miller & Co. 

9 Stone & Webster. 

9 «RK. A. Soich & Co. 
9s ” 

7 White, Weld & Co. 
85 ee 

80 Stone & Webster. 

82 $6 

65 Redmond & Co. 

91 Spencer Trask & Co. 
87 6A. F. Ingold & Co. 
9 A.E.Lewis&Co.,Los A. 
93 J Nickerson, Jr 

87 Miller & Co. 
86 <A. F. Ingold & Co. 
95 Stone & Webster. 

MS OA. OCF. Ingold & Co. 
S2 A. F. Ingold & Co. 
93 J. Nickerson, Jr. 
89% Steinberg & Co., St. L. 
89 “ 

45 <A. F. Ingold & Co. 
88 Stix & Co., St. L. 

97 ee 

oy A. F. Ingold «& Co. 
91 Steinberg & Co., St. L. 
91% C. JI. Kelly & Co. 
6 A.E.Lewis&C».,Los A. 
75 « 

So = Miller & Co 

70) Miller & Co. 

wo Stix & Co., St. L. 

9 J. Nickerson, Jr. 

9 Spencer Trask & Co. 
78 Stone & Webster. 
7% = =6Miller & Co. 

94 Blodget & Co. 

96 Spencer Trask & Co. 
82 <A. F. Ingold & Co. 
60 Redmond & Co. 

91 A. F. Ingold & Co. 
04% Spencer Trask & Co. 
82 Stone & Webster. 

9S Blodget & Co. 

SI J. Nickerson, Jr. 

82. Redmond & Co. 

92% A.E.Lewis& Co.,Los A. 
W0% “ 

&& White, Weld & Co. 
74% C. J. Kelley & Co. 
82 Blodget & Co. 

83 National City Co 

78 Stone & Webster. 
77 Redmond & fo. 

58 <A. F. Ingold & Co. 
60 ae 

60 Redmond & Co. 

& Stix & Co., St. L. 
7 «=Miller & Co. 





French Government 


Internal Bonds 


5s and 4s 


PYNCHON & CO 


Members New York Stock Exchange 
111 Broadway, N. Y. Rookery Bidg., Chicage 
LONDON—LIVERPOOL—PARIS 
PRIVATE WIRES 7 

Chicage Milwaukee Toledo 
Bosten Minneapolis Phitadeiphia 
Denver Moertreal Terent 








Du Peat Powder 

Du Pent Chemical Pfd. 
Hercules Powder 

Atias Powder 

Manati Soegar 

Childs Com. & Pfd. 
American Chicle 

Safety Car Htg. & Ltg. 


American Cigar 
Markoe, & Co., 
120 Broadway, 


Telephone 
Rector 9710. New York 





W.A. HARRIMAN & CO., Inc. 
Marine Securities 
120 Broadway, 60 Federal St., 


New York. Beston. 





PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members ef the New York 
Steck Exchange 


Telephone Bowling Green 1368. 













—Siocke 
Sugar Stocks 
Industrials 


J. U. KIRK & CO. 


10 Wall St., N. ¥. Tel. 28 Rector. 














 ‘Uniisted | 
| STOCKS & BONDS 


Inquiries Invited 


IR S. DODGE & C0. | 


| 74 Broadway Tel. Rector 6810 











BUFFALO SECURITIES 


BOUGHT—SOLD—QUOTED. 
We solicit your inquiries. 


TELLER & EVERS, Ine. 
314 Ellicott Sq. Buffalo, N.Y. 





Colombian Emerald 


STOCK & RIGHTS 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 


dohn 3456 27 Pime St. New York 


Amer. Can Deb. 5s, 1928 
M. K. T. 2nd 4s 
So. Bell Tel. 5s 
Central Argentine Ry. 6s, 1927 
PHELPS & NEESER, 
Members of New York Stock Exchange 
36 Wall St., N. Y. "Phone John 6136 











Hendee Mfg. Com. 
Splitdoerf Elec. Com. & Pfé. 


PURDY & CO., 
34 Pine St., 


New York. 


Telephone 
John 3174 











Investment Securities 
NAPHEN & CO. 


Members New York Stock Exchange 


61 Broadway—New York 
105 Devonshire St. Beston 








WE OFFER 

A. F. MORSE LUMBER CO. 

8% Preferred Stock 

With bonus of common stock 
We invite inquiries on this investment 
which shows such a handsome return 

LEWIS & CO. 

Industrial Trust Pidg., Providence, R. L 


Schenectady Ry’s. 5’s 1946 
gga 1 






































4 














STOCK & BONDS 


Complete facilities 
for the execution of 
orders in all markets. 


ACCOUNTS CARRIED ON 
CONSERVATIVE MARGIN 


HT.Greenwooné@ 


embers (oalitated Stock Exchanged each. 
*"T WALL St. NewYork 
Telephone, * RECTOR 6953 

















THOMSON 


AND 
McKINNON 
42 Broadway, New York 
208 $. La Salle St, Chicago 
Fleiiher Amer. Nat'l B'k Bid's, 
r dtd.cnapel |< j 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 


Members 
of 

















NEW JERSEY ZINC 


Williamson & Squire 
Members New Yerk Stock Exchange 
5 Broad 


6198 New Yerk 











Bound and Loose-Leaf; 
~—S Lithographing, En- 


wore: ¢ Office Stationery 
nd Supplies 
WILLIAM MANN C OMPANY 
Philadelphia 


Founded in 1848 
New York Offices: 261 Broadway. 




















DIVIDENDS AND MEETINGS 
E. lL. DU a DE NEMOURS & 


MPANY 
Witmington, De “ 





November 26, 1919 
The Board of Directors has this day de- 
clared a dividend of 4%% on the Common 
Stock of this Company, payable December 
15, 1919, to stockholders of record at close 
of business on November 29, 191%; also 
dividend of 1%% on the Debenture Stock 
of this Company, payable January 26, 


1920, to stockho'ders of record at close of 
business on January 10, 1920 
ALEXIS I. DU PONT, Secretary. 





CITIES SERVICE COMPANY 
BANKERS SHARES 
Monthly Distribution No. 10 

Henry L. Doherty & Company an- 
nounce that the tenth Monthly Distribu- 
tion on Cities Service Bankers Shares. 
payable cn January 2d, 1920, to Bankers 
Shares of Record December 15th, 1919, 
will be 46.1 cents on each Bankers 
Share. 





GENERAL MOTORS CORPORATION 

The Board of Directors of Genera! Motors 
Corporation has d-clared a dividend of $1.50 
a share on the preferred stock, a dividend 
of $1.50 a share on the de‘eniur: stock and 
a dividend of $3.00 a share on th: common 
stock of the corporation, payable on Febru- 
ary 2, 1920, to stockholders of record at the 
«lose of business December 31, 1919 

M. L. PRENSKY, Treasurer. 
Nov. 26, 1919. 





NEVADA er COPPER 
COMPAN 


25 Broad St., New York, a 2, 1919. 

The Board of Directors of Nevada Con- 
solidated Copper Company has this day de- 
clared a quarterly d‘stribution of 37% cents 


per share, payable December 31, 1919, to 
stockholders of record at the close of busi- 
ness December 12, 1919. 

Cc. V. JENKINS, Treasurer. 





American Telephone & Telegeagh Co. 


A dividend of Two Dollars per share will 
be paid on Thursday, Jan. 15, 1920. to 
stockholders of record at the close of busi- 
ness on Saturday, December 20, 1919. 

G. D. MILNE, Treasurer. 





UTAH COPPER COMPANY. 
25 Broad St., New York, December 2, 1919. 
The Board of Directors of Utah Copper 
Company has this day declared a quarterly 
distribution of $1.50 per share, payable De- 
cem 1919, to stockholders of record 
at the close of business December 12, 1919. 
JOHN RIDGWAY, Assistant Treasurer. 





CHINO COPPER COMPANY 

25 Broad St., New York, December 2, 1919. 
The Board of Directors of Chino Copper 
Company has this day declared a quarterly 
distribution of 75 cents per share. payable 
December 31, 1919, to stockholders of record 
at the close of business December 12. 1919. 

Cc. W. PETERS, Treasurer. 





PUBLIC 


St. Louis & Sub. 5s, 1921... 
Do gen. 5s, 1923. 


St. L. Ry. (B’way) 4s, ‘20 
St. Louis Transit 5s, 1924.... 
So. Jersey G. & E. Tr. 5s,'53 
Seattle Elec. 5s, 1929........ 
Seattle Elec. 5s. 1930........ 


So. Cal. Telephone Ist 5s, ‘47 
So. Cal. Edison gen. 6s, 1944. 
So. Cal. Gas ist 6s, 1950.... 


UTILITIES—Continued 


So. Counties Gas Ist 5%, '36 ... 


Superior Water, Lt. & Pr. 

Ist 5s, 
Syracuse Lighting Co. Ist 5s, 

1951 
Syracuse Lt. 
Tampa (Fia.) El. Ist ds, ‘33. 
Toronto Pr. 5s, 1924......... 
Topeka Edison 5s, 1930....... 


Twin States Gas & El. 5s,'53 
Tri-City Ry. & Light Coll. 
Trust 5s, 1923..... 


Union El. L. & P. 1st 5s, ‘32.. 


United Rys. (St. L.) 4s, 1934 
Virginia & S. W. Ry. Ist 
ere 
West. States G. & E. 6s, 1927 
West. Light & P. 5s, 1925.... 
Wheeling Trac. Co. Ist mtg. 
RR ere eae ere 
Atianta, Birmingham & At- 
dna cad eeacan 


Buffalo & Susq. Ist 4s, 1963. 
Chi., Peoria & St. L. pr. In. 


Cin., Hamilton & Dayton gen. 


5s, 1942 
Cleveland Term. Ry. 4s, '95.. 
Kentucky & Indiana Ter. Co 

Ist 4%s, 
Little Rock & Hot Springs 

Western Ist 4s, 1939........ 
Macon Terminal 5s, 1956.... 
New England 5s, 
New Mex. Ry. & Coal 5s, '47 

8 Oi eer 
New Orleans Terminal 4s.... 
Rock Isl.-Frisco Ter.ist 5s,'27 
Tampa Northern 5s, 1936..... 
Ulster & Delaware R. R. ist 

5s, 1928 
Vicks. & Meridian ist 6s, °21 
Wabash R. R. Equip. 5s, ‘21. 


INDUSTRIAL 


Aetna Explos. ‘‘A,”’ 
pe "S,:. 
Adams Exp. 4s, '47.......... 
Ala. Steel & Shipbidg. 6s, °30 
Amer. Bakery 6s, 1927....... 
American Book 6s, 1928.. 
Am. Brake Shoe & Fdy.is.'52 
Amer. Brewing 6s, 1923...... 
American Caramel 6s, 1920. . 
American Hominy Ss. 1927 
American Lithographic 5s,°21 
American Malting 5s, 1926... 
Amer. Oil Fields Ist 6s, 1930. 
Am. Pipe & Const. Sec. tis, ‘22. 
Am. Pipe & Fdy. 6s, 1928.... 
Am. Steamship 5s, 1920...... 
Am. Spirits Mfg. 6s, '20..... 
Am. Tube & Stamp. is, 1932 
Atlas Portland Cement 6s8,'25 
Buffalo & Susq. Iron is, '26. 
Can. Car & Fdy. ist 6s, 1939 
Canadian T. & I. 6s, 1952.. 
Can. Coal & Ore Dock 5s, '36 
Cahaba Coal Mining 6s, 1922. 
Central Iron & Steel 5s, 1925. 
Cons. Coal 6s, 1932.......... 
Diamond Ice & Coal Ist 6s,’33 
Dominion Tex. 6s, 1925..... 
Pominion Glass 6s, 1923..... 
Du Pont Powder 4%%4s, 1936. . 
Fairmont Coal 5s, 1931....... 
General Baking 6s, 1936...... 
Holly Mfg. 5a, 1922.......... 
Huntington Land & Imp. 6s. 
Indian ref. 68, 1921.......... 
Jamison C. & C. Ist 5s, 1931. 
Keystone C. & C. ref. 6s, 
1920-1931. 
Jones, Laughlin Steel 5s..... 
La Belle Iron 5s, 1940. P ehoseteis e 
Long Bell Lum. 6s, 1922..... 
Lima Loco. Corp. ist 6s, 1939 
Los Angeles Un. Ter. Ist 6s. 
Monon Coal Co. Ist s. f. 5s.. 
Merchants C. Cp. Ist 5s, 1937. 
Do joint 5s, 1924........... 
Mississippi Glass Co. 6s, 1924 
New Jersey Zinc 4s, 1926.... 
North Pack. & Prov. 53, ‘45. 
Pocahontas Collieries 5s, 1957 
Park & Tilford 6s, 
Pleasant Valley Coal 5s, °46.. 
Phocnix Iron Co. 6s, 1930.... 
Roch. & Pitts. Coal & Iron 
Ist 41%, 
Rocky Mountain C. & I. 5s,’51 
Rocky Mountain Fuel 5s, ‘43 
Roane Iron 6s, 


= Pr. Co.. Ge,’R6 ... 


—-Bid for—— —Offered—. 

At By At By 

93 Steinberg & Co., St.L. 9% Steinke rg & Co., St. L. 

53% 7 55 

95 cd 96 “ 

a iad On. ME. Sai scsne 45% Stix & Co., St. L. 

74 +A. F. Ingold & Co.... 78 A. F. Ingold & Co. 

84 Stone & Webster...... 88 Stone & Webster. 

90 Blodget & Co......... 94 Blodget & Co. 

83 J. Kelley & Co...... 83% C. J. Kelley & Co 

98 A.E.Lewis& Co.,Los A. 99 A.E.Lewis& Co.,Los A. 

96% 08 7 J. Nickerson, Jr. 
icjavale <emebpees 89 A.E.Lewis&Co.,Los A 

JO Redmond & C@icwccccs ccs — erevccoce 

83 3 89 Redmond & Co 
Mictkase .)  sbbwonne 74 = 

8 Stone & Webster...... 91 Stone & Webster 

80 A. F. Ingold & Co..... 82 <A. F. Ingold & Co. 

67% -H. I. Nicholas & Co... 0... 0 cewenese 

68 A.H. Bickmore & Co.. 72 A. H. Bickmore & Co 

92 J. Nickerson, Jr....... 93% J. Nickerson, Jr 

87% Steinberg & Co., St. L. 90 Steinberg « Co., St. L. 

O . 51 oa 

63 Redmond & Co........ 68 Redmond & Co 

86% A. F. Ingold & Co.... 89 A. F. Ingold & Co. 

75 e 80 = 

70 Redmond & Co........ T Redmond & Co} 


RAILROADS 


35 
6S 


oo 


62 


60 
8 
re) 
7s 


SC 
30 


80 
95 
97 


84 
69 
53 
98 


92% 
90 
82 
99 
97 
99 
97 
85 
94 
92 
S4 
80 
78 
98 
9634 
9614 
91 
93 
90 
OF 
87 
92 
80 
99% 
99 
97 


98% 
97 


9 


99 
95 
9914 
45 
ae: 
98 
90 
9% 
oe 
83 
78 
15 
97 


88 
88 
45 
95 


- F. J. Lisman & Co.... 4 
J. S. Farlee & Co..... 70 
bikonaee . Hgabeaen 35 
F. J. Lisman & Co.... & 
“ 7 
Gite @ Oar, Ths Bac cence 83 
Blodget & Co......... 90 
Dee Fe Oy nc ccncccce 
F. J. Lisman & Co.... 
er rre Tee 65 
Stix & Co., St. L...... none 
A. F. Ingold & Co..... 40 
Redmond & Co........ 84 
- F. J. Lisman « Co.... 
H. I. Nicholas & Co.. *... 


Webb & Co............ 88 


70% A. F. 


Baker,Carruthers&Pell 56 


A.E.Lewis& Co.,Los A. 86 
Baker,Carruthers&Pell ... 


“ 98 
, 8 
A. F. Ingold & Co..... 82 


H. I. Nicholas & Co... ... 
Baker,Carruthers&Pell 100 
Spencer Trask & Co... %8 
H. I. Nicholas & Co... ... 
Baker,Carruthers&Pell 98 

= 100 
Baker,Carruthers&Pell 90 
Steinberg & Co., St. L. 93 
Baker,Carruthers&PelL ... 


A.E.Lewis&Co.,Los A. 100 
Baker,Carruthers&Pell ... 
H. I. Nicholas & Co... 
Hol., Bulk. & Wardrop 98 
Baker,Carruthers&Pell ... 
Redmond & Co....... 100 
A.E.Lewis&Co.,Los <A. 100 
Redmond & Co. ....... 55 
H. J. Nicholas & Co.. 
og ee ee 
Baker,Carruthers&Pell ... 
= 97 
Redmond & Co........ 8414 
ge res 
Blodget & Co......... 


Baker, Carruthers&Pell 101 


H. I. Nicholas & Co. 


“ 


Baker,Carruthers&PeHl . 


F. J. Lisman & Co 
J. S. Farlee & Co 


F. J. Lisman & Co 


Stix & Co., St. L. 


S. Goldschmidt 


AND MISCELLANEOUS 


Webb & Co. 

Ingold & Co 
Baker,Carruthers&Pell 
A.E.Lewis&Co.,Los <A 


Baker,Carruthers&Pell 
Spencer Trask & Co 


Baker,Carruthers&Pell 
Baker,Carruthers&Pell 
Steinberg & Co., St. L 
A.E.Lewis&Co.,Los A. 


Hol., Bulk. & Wardrop 
Redmond & Co. 
A.E. Lewis& Co., 
Redmond & Co. 


Los A. 


Baker,Carruthers&Pell 
Redmond & Co. 






























ACCOUNTANTS 
ENGINEERS 
TAX CONSULTANTS 
\ F ABOUT 
RES 
\ FIGUR 
NEW YoRK\ 480U7 BOSTON | 
i141 Bra y\ Saves 7/45 Milk Street 
\ 3 | 
_% | 
LEWIS, MURPHY 
AND COMPANY 
Rector 1289 ] 
Broad Ripper Tract. 5s, 1933 
South Jersey Gas & Elec. & Tr. 5s, 1953 
Terre Haute, Ind. & Eastern Ss, 1945 
West Penn Pr. 5s & 6 
Wharton Steel Co. 6s, 1923 
.§ 
MECownzeCo 
Land Title Building 
Philadelphia, Pa. 
Philadelphia Telephone—Locust 5194 
ew York Telephone—Canal 1616 
Bid Wanted 
Amer. & British Mfg. 
HERMAN BROS. 
Specialties New York 


27 Williaa Street 
oh Broad 2708 





Mexican-Panuco 


Bought—Sold—Quoted 


LEFF BROS. 


Specialists 


Phone 4474-5051 Broad. 


52 B’way, N. ¥ 











Municipal and Corporation Bonds 
Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 





Missouri Edison El. 5s, 1927 

United Lt. & Rys. Com. & Pfd. | 

Tri-City Ry. & Lt. Pfd. 
Jepartment 


John Nickersoa, Jr. 


61 Broadway, New York, 
I ng Green’ 6840. 














We buy or sell stocks in 
round or odd lots in all markets 


R. H. McMasters & Co. 


change of New York 


“69 ‘Wall Street New York 
GROUND FLOOR 


P er 9536-7-8-9 


BARSK ESKS 


1 BEAVER ST. 
Phone Broad 3045-6 








Its Value Is Not Transient 


Copies of The Annalist . may 


be preserved in binders made 


for the purpose 


Capacity One Volume, 26 Numbers. 


$1.25. 
delivery. 


Cloth lettered, 


neatly 


We pay cost of 


THE ANNALIST 























MONTREAL 


STOCKS 








Sales High Low 
730 Abitibi -. 1 75 
10 Abitibi pf 7 Hs) 

2.377 Ames-Holden izi'y 117 
70 Ames-Holden pf 114 12! 
MK) Asbestos SJ Sti 

W Asbestos pf 1m wn 

0,205 Atlantic Sugar Tm i 
27 Atlantic Sugar pf 122 121 
24 Bank of Commerce. Its 1s 
36 Bank of Montreal 210 200 
78 Bank of Nova Sco. .27 2755 
a Bank of Toronto ho ae bh 
75> Bell Tel., new 117 115% 
36 Bell Telephone 1M OND 
Wek. CC. Fish, @ P 6S “o 

1,80 Brazilian T.. L. & P. 55% ity 

3.805 Brompton S15, 77 

‘fan. Car & P'dry bly "0 

1,071 Can. Car & F’dry pt ON 
610 Canada Cement Ti 7 
308 Canada Cement ptf Tine ~ 
383 Canada Cottans NT Mi 
77 Canada Cottons pf RL SZ 
375 Canada Foruings hi 187 
SG Canada Gen. Elec ho 107? 
40 Canada Locomo. pf. 4% IM4 

9.635 Canada SS. Lines st 7 

2.052 Canada SS. Lines pf S74 & 
12 Carriage Factoric ye a4 
170 Carriage Fac. pt ta i2 

6.200 Crown Lleserve 4! “ 

ase Con. Min. & Srwit pL Js 
Me Detroit United Ry. . 1s 105 
5 Dominion Dridge 1s LL) 
10 Deminion Cannhers os s 

} Dominion Coal pt "s ™ 
Dominion Glass us “wh 
lominion Glass pf wt un 
i Dominion tron of 4 “4 
7 leominion Steel ren 7 
> Dominion Textile 1 ii 
Dominion Textile pf. 106 14g 
Hochelaga Ban 1 In 
BS tilinois Traction pt. 6 mtg 

1.220 Laurentide Jal A | 
1) Laurentide ower 74 ry 
10 Lake of Woods 224 

e025 Lvall Const. Co we “7 
7) Maclionald Co rH aay 
2 Montreal Tram Ti me 

1.020 Montreal Power AA x7 
27 Merchants’ Bank INS INSTT 
4) Molson'’s Bank hed TLD 


“Mi Montreal Telegraph.t2l 

iO Montreal Cottons SI 

1) National Briel a4 a4 
2010 N. Am. P&P ” 

it Ogiivie Milling 2s1 

2) Ogilvie Milling pf 1M 11M 





» Nationa Brewers. 180 177 
Mi Nat. Breweries pf "7 tire 
4) Ont. Steel Products. 4% 4s 
™M) Drevineial Paper ren) 7 

lenmans 1M, TM 





rice Dros a) mt 
210 Quebee Ky. Lt. Hab. 2504 22 
1,10 Riordan Vaper 1 147 











Jt 
16 
jim 
14 
7 
0 
it 
on 
44 
1 
74 
an 
a le 4 wi 
re ‘ 
la m tis 
t., May, “205.101 le 
apids st “t 
b 
Coa * xT ~ 
iron & 8. Ss. & " 
Tex ‘ - " 
st. tie or ’ 
ar felons 7 ry 
weries Gs ” . 
‘ a ® . 
¢ Car rT ‘ 
~ » 
a r 7% ‘7 
7 rey , 
. 
La 22.1, om 
le . 
a oe tom Loar "7 * 


WASHINGTON 





TOC k 
Bale Hint “nv o 
+ apite Tre ” up 
42 b “4 ‘ 4 
wr me 7 " 
24 M ‘ - " 
WwW + ‘ pi < 
wi K. pf OX, ‘ 
122 Waat : +h, 
BON DS 
Zion Cap Tr = ‘ ‘ i 
1000 P. Elemtigtie " 
ion t i os “2 ”) « 
1a. FA. de fe. 4 ; 4 
oot ' st ‘te. ' , 
On) Wash |! 6 
hile 4« ‘we ( mw 











Sioux City Stockyards 4 
Sun Co. 6s, 1929 

Swift & Co. 45s, 
Union Steel 5s, —e 
West Kentucky Coal 5s, 1935 


30 





At 


SS 


93% White, Weld & Co.... 
103% H. IL. Nicholas & 
gaker,Caurruthcrs& Pell 


A nnalist Open 


Bid for— 


By 


Blodget & Co..... 


97% Holmes, 


| INDUSTRIAL, MISCELLANEOUS—Continued 


—Offered— 


By 
Blodget & Co. 


White, Weld & 


Baker, Carruthers& Pell 








Bulkley & W 





Notes 


Notes 





Canadian Pac. 6s. 
CHE LEOerR & e6 
Delaware « H. 5s, Aug., '20. 
Gt. North. Ry., 
Hocking Val. 6s, 
nan. City Term. 6s, 
N. Y. Cent. 6s, 
1920. . eeerrerT Tr 
Pennayl. Co. 4%, June 
St. Paul Un. Depot 5 
So. Railway 6s, 


Amer. Cities 5s 
Baton Rouge El 
Central States Elec. 5s 
Dallas Elec. 6s, 
East Tex. Elec 
Interborough R 
Phila. Electric 7s, 1920.. 


Public Service 


Twin States G. & E. js, 1921. 


RAILROADS 


—Bid for— 


At 


By 


97% Bull & Eldredge 


bt) 


Salomon Bros. & H 


98% Bull & Eldredge 


of 
9014 


N7TY 


os 


40 
9s 
SS 
93 
OS 
70 
9914 
92 


98% Salomon Bros. & H... 
04 “ 
984, Mann, Bill & Co. 


Salomon Bros. & H.. 
944%, Bull & Eldredge... 


PUBLIC UTILITIES 


Miller & Co 
Stone & Webster 
Blodget & Ci 
Stone & Webster 


Bull & Eldredge.... 


Mann, Bill & Co 


Bull & Eldrecge. 
A. H. Bickmore & 


—Offered—— 


By 


Salomon Bros. & 


95%" 


Bull & Eldredge 


Mann, Bill & Co 
Salomon Bros. & Hutz. 


Miller & Co. 


Stone & Webster. 
J. Nickerson, Jr. 


Stone & Webster 


3ull & Eldredge 
Mann, Bill & C 
Bull & Eldredge 


98% A. H. Bickmer« 


INDUSTRIAL AND MISCELLANEOUS 


Am. Can. deb 


Amer. Cotton Oil 5s, S« 
Amer. Tel. & T 
Amer. Thread 6s, Dec., "2... 
American Tobacco 
ee Wk Tis cacenwas 
Do 7s tadnddds 





Do 7s, 1923 


Armour & Co. 6s, 
Anaconda Copper 6s, 
Chi. Pneu. Tool 


Do 6s, Oct., 


Cub.-Am. Sugar 


Do 6s, Jan., 
Cudahy 7s, 1923 


Federal Sugar Ref., Jan., ' 

Gen. Elec. 6s, 120 

Gulf Oll Corp. 6s, July, 1921. 
Do 6a, July, 1922 
Do 6s, July, 1923 

Gruen Watch 7s, 


a ee. osace -s 
ie Wt sacterancnenee 
Do ‘23 


Liggett & Myers 6s, 1921 
Peerless Tr. & Motors 
Marquette Iron 7 


Nat. C. & Cable 
Procter & G. 7s 


Do 7s, March, 
De 7s, March 


Do 7s, March 


Reynolds 6s, 1922... 


Studebaker 7s, 


Studebaker 7s, 
Swift Co. 6s, 1921 
U. 8. Rubber 7s, 1923 
Utah Sec. 6s, 1922 


oH 
7% 
5! 
9914 
100K, 
10014 


101 


1OVy 


103 


96 


(fy 
HO, 
gg 
MK 
gor 


10014 


ar 
a 


100% 
‘ 
GO 


99 
99 
100 
100 
100 
100 


OL 


OSL, 


al) 


101% 
10114 
1021 
1iegt 

ELTA 
10014 
10814 

INS, 


102%, 


87 


Holmes, Bulkley & W. 
Salomon Bros. & Hutz. 
Bull & Eldredge... 


Mann, Bill & Co 


Bull & Eldredge.:..... 


Mann, Bill & Co.. 


Salomon Bros. & Hutz. 
Bull & Eldreage...... 


Mann, Bill & Co. 


Salomon Bros. & Hutz. 
Mann, Bill & Co 


Westheimer & Co.,Cin. 


o 
“ 

Salomon Bros 

B. Bogert Co 


A. F. Ingold & Co. 


Mann, Bill & Co 


Westheimer & Co., Cin 


Bull & Eldredge. 


Mann, Bill & Co...... 


Bull & Eldredge....... 
Mann, Bill & Co.... 

ae Bull & Eldreage....... 
Westinghouse E. & M. 6s,'20 1004 Salomon Bros. & Hutz. 


& Hutz. 


Holmes, Bulkley 
Bull & Eldredge. 


100% Mann, Bill & Co. 
1005; Bull & Eldredge. 
Salomon Bros. & Hutz 


Bull & Eldredge 


9614 Salomon Bros. & Hutz 
100% Bull & Eldredge 


100144 Mann, Bill & Co 


991%, - 
994 5 


Westheimer & Co.,Cin. 


99% Bull & Eldredge 


B. Bogert & Co 


A. F. Ingold & Co 


Bull & Eldredge 


10144 Salomon Bros. & Hutz 


Mann, Bill & Co. 


10354 Solomon Bros. & Hutz. 
oY, Bull & Eldredge 


Mann, Bill & Co. 


99% Bull & Eldredge. 
103% Mann, Bill & Co. 


Bull & Eldredge. 


1004 Mann, Bill & Co 





Rights 
Bankers Trust Co. 


Chase National Bank 
National Surety Co. 


Cashen Steel Co. 


ALL ISSUES 
Bought— Sold— Quoted 





Holmes, Bulkley & Wardrop 


Members N. Y. 4 Pittsburgh Stock Exchanges 
61 Broadway, N. Y. Tel. Bowling Green 6489 


Direct Private Wire to Pittsburgh. 











Current list L128 on request 


BANKERS MORTGAGE CO. 


Chicago—Des Moines—New York 














ST. LOUIS SECURITIES 
Bought—Sold—Quoted 


STIX & CO. 


Members St. Louls Stock Exchange 
569 Olive St., St. Louis, Mo. 











| 
| 
| 


= 
= 
= 
& 
= 
ES 





.= 300 Broadway 
SUNY TNUMUR ULAR GPE 


IMU ESTALUNATAATTT A  eA OLI, | 


St. Louis Securities 
Mississippi Valley Securities 
Mark C. Steinberg & Co. 


Members New York Stock Exchange. 
Members St. Louis Stock Exchange 


ST. LOUIS 





STAN (( 


OIL) parD 


ecurities 


R. W. P. Barnes & Co. 


35 BROAD ST., N.Y.C. 




















W. B. HIBBS & COMPANY. 


Members 
New York Stock Exchange. 


Washington Stock Exchange. 


Hibbs Building, Washington, D. C. 








Mark A Noble 


235 Bread St. New York 
Bank & Trust Co. Stocks 


Ineurance Co. Stocks 
Telephone 1111 Broad 


American Light 
Theodore C. Corwin 


NOBLE & CORWIN 


American 


Am. 





Stocks 


Stocks 





American Alliance 
American Surety 
City of New York 


Continental 


Fidelity Phenix 
Great Am. Ins 
Hanover 

Home 


National Liberty 
Niagara 
National Surety 


National Surety 


Westchester Fire 


Adirondack Elec 


Do pf. 
Do pf 


Do pf.. 


Power & Light.... 
7 eer eee 
Water Works & Elec... 
Do 1st pf. 7 p. c. cum.... 
Do 6 p. c. participating pf. 
Baton Rouge El. 


—-Bid for— 

At By 

260 Webb & Co............ 
77 KR. S. Dodge & Co 

120 Re te ls nc ceddeane 
g2 “ 

420 
480 

SO - 

59S = 

li “ 

210 

16 KR. 8S. Dodge « Co 
230 - 

39 Webb & Co 


13 
76 


American Gas & Elec. ($50). 125 
39% 
. 208 


93 
oO 


5 
50 
9 
7 


Stone 


PUBLIC UTILITIES 


E. & C. Randolph.. 
H. F. McConnell & Co. 


MacQuoid & Coady.... 


“ 


Dominick & Dominick 


MacQuoid & Coady 
& Webster...... 


E. 


INSURANCE AND SURETY 


—Offered—- 


By 


R. S. Dodge & Co. 


Webb & Co. 


Webb & Co. 


R. S. Dodge & Co. 


Webb & Co. 


MacQuoid & Coady. 


H. F. MeConnell & Co. 


Dominick & Dominick. 
Stone & Webster. 








& C. Randolph. 


VITAL TO 
EMPLOYER, 
EMPLOYEE, 
ECONOMIST, | 
EDUCATOR 


The National Industrial Con- 
ference Board, a co-operative Fed- 
eration of American Industries, 
organized to provide a clearing 
house} of information and a forum 
for constructive discussion, has is- 
sued Various publications dealing 
with Buch topics as wages, hours, 
collective bargaining, arbitration, 
labor’ policies, sickness and acci- 
dent insurance, and other yital 
industrial problems. Employers, 
employees, economists and edu- 
cators will find in the Research 
Reports of the Nationa} Industrial 
Conference Board an unbiased 
statement of facts developed 
through careful and extensive re- 


search. 

Works Councils—Ameri¢an experience in 
225 industrial establishments with this 
new development in industry—Re-earch 
Report No. 21 : ‘ ; $1.50 | 

Wartime Changes in Wages —in eight 
leading industries between September | 
1914 and March 1919, analyzed in Re- 
search Report No. 20 $1.50 | 


Cost of Living—Cumulative figures on 
changes from July 1914 to November 1918. 
March 1919, aml July 1919—RBesearch 
Report Nos. 14-17-19, each By |] 


Hours of Work as Related to Output 
and Health of Workers 
Report No. 4—Cotton Manufacturing $1.00 
” ** 12--Wool Manufacturing 1.00 
** 16--Silk Manufacturing 1.09 | 
** 18—Metal Manufacturing 1.00 


Industrial and Labor Problems tu 
Great Britain, Franee and Iitaly—special 
425 page report by European Commission 
of National Industrial Conference Board, | 

$2.50 |} 

Complete list of Publications sent on 

request 


Industrial News Survey 
Important industrial news in concise form 
Weekly, $2.00 a year 


Address Dept. E 
NATIONAL INDUSTRIAL 
CONFERENCE BOARD 
15 Beacon Street 


Boston, Mass. 











NHTSA 


Tel. Broad 1754-5. 














i, 


\\ 








nali st Open Market | 


PUBLIC UTILITIES—Continued 





— Bid for— —Offered—— 
At By At By 
Carolina P. & L............ 35 MacQuoid & Coady.... 38 MacQuoid & Coady. 
ere 93 J. Nickerson, Jr....... 96% J. .,ickerson, Jr. 
Central Miss. Val. pf...... i” \Ovenanee, “abate 40 Stone & Webster. 
Centrai States Elec pf....... 55 06 JJ. Nickerson, Jr....... @0 J. Nickerson, Jr. 
, Cincinnati _) > See 74 <A. & J. Frank, Cin.... 75 <A. & J. Frank, Cin. 
Cincinnati Gas Transp....... 116 os 120 Bs 
I occ ccccccccccse 405 =H. L. Doherty......... 415 H. L. Doherty. 
7 a . OB 3 re) ” 
Do Bankers Shares........ 42% 4314 
TY a ee rere 7% = ™ ie 
Colorado Power ............ - 14 H.F. McConnell & Co 18 H. F. McConnell & Co. 
err cocceccee O92 a 97 - 
Columbus M7. pf. ........0006 70 Stone & Webster...... 7 Stone°"& Webster. 
Commonwealth P., R. & L.. 21 H. F. McConnell & Co. 24 4H. F. McConnell & Co. 
DML neh nohecenéndnee 45 yo) ~ 
GU. SE PEs cc cccccvcces 78 Stone & Webster....... 83 Stone & Webster. 
Dayton Power & Light...... 40 J. Nickerson, Jr....... 44 J. Nickerson, Jr. 
| a ere 4 's 89 - 
Eastern Texas Electric...... 60 Stone & Webster...... ve peepee 
SE a winhicdasereKesricenne 77 i 81 Stone & Webster. 
kiana bee 8 8 -“Chaabawe- | snneneae 80 - 
Federal Light & Traction.. 7 E. & C. Randolph..... 10 E. & C. Randolph. 
a tke sk 0 alts. 0 bie 42 H. F. McConnell & Co. 46 nid 
Galveston-Houston Electric. 9 Stone & Webster...... 12 Stone & Webster. 
EEG cig aia ae bak doa ones barweked— © sobeipace 56 sod 
Hudson Co. Gas.......... ... 90 A. F. Ingold & Co..... tan. 6 Waadthan 
Middle West Utilities pf..... 44 A.H. Bickmore & Co.. 47. A. H. Bickmore & Co. 
Mississippi River Power..... 9% Stone & Webster..... 11 Stone & Webster. 
A ee - 49% Ke 52% - 
Mountain States Tel. & Tel.. 9) J. Nickerson, Jr....... 934%4 J. Nickerson, Jr. 
es We I Sn vc coeasccses 6 <A. F. Ingold & Co..... 10 <A. F. Ingold & Co. 
Northern States Power...... 64 MacQuoid & Coady.... 66 H. F. McConnell & Co. 
DP iocgtatetkinkGekscoes Wy = 92 MacQuoid & Coady. 
Nor. Texas Electric.......... 7 Stone & Webster...... T2 Stone & Webster. 
ae ee > - wagbance”  embieeaan 72 se 
Nat. Light, Heat & Power... 1 Hallowell & Henry.... 4 HaHowell & Henry. 
IT alk ashok ocvure eA wikaw bode 20 - 35 ie 
ID. SF cwedscnecccce 11 A. & J. Frank, Cin.... 12% A. & J. Frank, Cin 
Ohio State Telephone....... 18 “ 20 - 
Pacific Gas & Electric pf... 7 J. Nickerson, Jr....... 89 J. Nickerson, . Jr. 
Puget Sound T., L. & P...... 9 Stone & Webster....... 11 Stone & Webster. 
Se ee ee 51 = 55 
Republic Ry. & Light........ 14 H. F. McConnell & Co. 16 H. F. McConnell & Co. 
| Ee ere ~-- 530 MacQuoid & Coady.... 52 o 
San Joaquin Lt. & Pr....... , 9 A.E..ewis& Co.,Los A. 10 A.E.Lewis& Co.,Los A. 
PN Watewtedmaandsessssee 70 ws 74 ” 
South Cal. Edison........... 88 “g 89 H. F. McConnell « Co. 
PO Gs sie cdc dedhorescocccss 102% ° 103% A.E.Lewis&Co.,Los A. 
Southw. Pr. & Lt. Co. pf.... S# J. Nickerson ,.Ir....... 96 J. Nickerson, Jr. 
Standard Gas & Electric.... 26% R.S. Dodge * Co..... 27% R. S. Dodge & Co. 
BD Bic oot ccecescccceccctece 41 MacQuoid & Coady... 42 H. F. McConnell & Co. 
Tampa Electric ...........+.++ 105 Stone & Webster...... 110 Stone & Webster. 
Tenn. Ry., Light & Power. 2 R. A. Soich & Co.... 3% MacQuoid & Coady. 
BIO DE. occ cdccvcccccccccccce 8 H. F. McConnell & Co. 9 R. A. Soich & Co. 
Texas Power & Light pf.... 80 J. Nickerson, Jr...... &) ~=6 J. Nickerson, Jr. 
Tidewater Power pf......... Ru ” 9 = 
Tri-City Ry. & Light pf...... 65 soa 70 
United Light & Railways... 41 MacQuoid & Coady... 43 MacQuoid & Coady. 
DN Madesssdcedocesdcesesee 68 H. F. McConnell & Co. 70 - 
United Utilities ............. 1 <A. F. Ingold & Co.... 7 +A. F. Ingold & Co. 
Cs. delet gdplilaeaaarmanla 66 ee 70 “9 8 - 
Wash. Water Power........ 60 White, Weld & Co.... 6 White, Weld & Co. 
Western Power ............. 21% J. Nickerson, Jr...... 23 +%J. Nickerson, Jr. 
4g a pimmnened ee 71 4H. F. McConnell & Co. 72 » 
American Exchange Nat..... SIO. C. SERREE i nn casceeees 320 C. Gilbert 
po RSET TT TT TTT . 210 - ae. waedaael 
Bank of Cuba............. eee 175 18) C. Gilbert. 
Battery Park... hahaa ede ot 215 225 = 
Bank of the United States.. 200 - 298 
Broadway Central........... 150 - 160 
Butchers & Drovers.......... 33 se 1 ee ee 
Se eee 152 a 162 C. Gilbert. 
GED cow cctsdesescsocesanccs 575 _ 595 = 
OO ene 100 Hol., Bulkley & W... 110 Hol., Bulkley & W. 
Chatham & Phenixz.......... 325 CC. Gitbert............. 332. «J. U. Kirk & Co. 
Ciretwee TRC. 2. ccccccccecs 130 = 140 - 
Chemical National ......... 585 ‘is ° 
Citizens National ............ 240 + oe 
Sn Cn chi tvesndecdnccodis 425 J. U. Kirk & Co...... 430 OJ. 
Commerce, Bank of......... 200 CC.  Gilbert............. 254 
RR Snakes cd abans 250 a OS ee hocekee 
CED. eavesacsseee ° -- 200 e i | packeons 
Corm Mxchamge ......-cccces 470 as 480 CC. Gilbert. 
IED Scccccstcceseses 120 - i take reinee 
IND « «conc cccctccoeces 390 we ie! seemed 
Commonwealth ..........++. 217 A. R. Clark & Co..... 230 <A. R. Clark & Co. 
BE BOE cctecscccosccscses WES. ©. GO iesccccvanes se se weweee 
Fifth Avenue .........6-ese0 910 ? S56 2s SOS BOSS 
Fifth National .............. 150 "= ass 0s eaiew 
First National .............. 985 * 1010 «= J. U. Kirk & Co. 
CPE cc dccesccccece rorer yr: 225 ae ae 0 eeennen 
BBerrtean ...cccccccccccevces 370 ri ‘<< 3 Benwecs 
Hanover ........ eccvccces o-» 830 i" 845 C. Gilbert. 
BPUERE .cccéccccece SSéccceceee - 305 JF. U. Kirk. & Co...... 405 J. U. Kirk & Co. 
EE eda dadidwn ad idbee 479 3 480 “ 
Importers & Trad-rs Be Gos k icscsasocs 405 C. Gilbert. 
BRRGGE cccsciccccciscoccoces 280 ” 290 " 
Manhattan ............ssse0 240 250 ~ 
Mechanics & Metals......... 465 ” 475 i” 
BIE - PTE ccc dcccsccccs 755 <y pak  .. hadiocns 
New Netherland .:.......... 200 si 220 «C. Gffbert. 
BE PE GIR. ccc ccecceccccse 1320 * 150 “ 
BET ZOE. ccccccvccccvcscccs 450 - ‘are 
Public ........ papnd.e pedeeas OO J. U. Kisk & Co..:.... a > Beeesese 
Seaboard ...... Ctwsesoccsocce SD ©... GG iesiciscs eee 466 $40ee000 
ree ccccce SD + 240 «CC. Gilbert. 
Union ~Exch. Bank........ -- 185 = “190 «SC s«dJ.«;U. Kirk & Co. 
United States .............-. 200 5 _ 222 C. Gilbert. 
. ‘ ‘ 
> 
* i 
n10 | 











TRUST COMPANIES 


—Bid for 


At By 
SS. oinan.eGuive doe arate 375 CC. Gilbert 
Blanlsers rights 226%. cccccccs 91 Hol., Bulkle & W 
BIEL, obo tae cance cess . 510 C. Gilbert 
Se ED AG weneueeaese 4m) =6J. *‘U. Kirk & 
RL, comteseencsckedasd . 375) «60. Gilhert 
CEE ~s-b sededccsctsnecs 150 ' 1 6 
RY “SG Si wukesde weteee eas 20 
ID Satis dpitnrecnns cibnees 4") Hol., Bulkk 
Farmers’ Loan & Trust...... 445 C. Gilbert 
DE cbanridadnsdesddaees 250 . 
Fidelity ET LOOT 
rere 255 
I, inns 00s consen 420 J. U. “irk 
Lawyers Title G. & T... 141 
Kings Co. (Brooklyn)... ar ¢ Gilbert 
Manufacturers ........... . 205 
BE. ooo cc esestssaccs 345 
SE TNE. nb0s0secccdssscene 625 
New York Life.............. rer 
People, (Brooklyn).......... 300 
Title Guarantee & Trust Co. 415 
U. S. Mortgage & Trust..... 430 
United States .......... . 890 


ffered— 


By 
Hol Bulkley & W 
Gilpert 


Bulkley & W. 


Crilbert 


Gilbert 


Gilbert 


Crilbert 


INDUSTRIAL AND MISCELLANEOUS 


ROE WORSE 6c ccccccecres 52 60 OJ. *U. Kirk 
PME nk Sao ers Pigecccevcsc 9314 
ROR. TRE ic cswcseensieess 128 Hoit & € 
Amer. Book Poe ‘ 
Aonel. Ghget of......cccccse 10 Webb & < 
TE Kanddnecdcdccce 9 Williamson & Squirt 
Be Mitt sntedhegss0000stssas 80 
Dee. THRE wc cccecee j 22; J. U. Kirk & 
American Cyanamid......... au 
DE, ain d 16-05 Kb SH 006 55 
American Mfg. Co........... 180 Estabrook & < 
airs chin d. 0b dubeksews +000 87% ‘ 
American Piano ............ 61 J. U. Kirk & 
ES ca nhannd.bsdaevivess 83 = 
Amer. Road Mach............ bas 
Amer. Seeding Machine pf.. 95 Westheimer & ‘ 
Amer. Rolling Mill.......... 52% A. & Frank 
PEE. THRO 6.50.0606c0ssvsces 125 Steinberg & Co., St 
Amer. Tobacco Div. scrip.... 183 Dominick & Domir 
BEAS FOWGS .ccccccssccvce 150 Williamson & Squir 
BARS PMB. 5 5005052220000 25 3B. Bogert & C 
AUEO TRGCEIES. 2c ccccccccscce 91 J. M. Leopold « ¢ 
Atlantic Holding ............ 60 B. Bogert & ¢ 
Atiantic Steel ............... 90 M. Lachenbruch & 
Babcock & Wilcox........... 118 J. U. Kirk & 
Sa ees. 0 Feniene4O0\9.6-0.00 9 Hoit & Co 
PP ererer rere Tr rer 1044 =~R. S. Dodge & 
i ecne'6400 054 sanveos 94 Williamson & 
pO EE ee err ere 3% A. F. Ingold & C 


Beesiive CC. BR. Th... ccccccsse 5% Hallowell & Henr 
PINE, on ctsncsceericsesaes 32% J. U. Kirk & 
Canadian Explosives......... 265 A. F. Ingold 

SRE on c.nnuae6.00 nest iascee 91 ag 
Sam. Pe Be PBs ccccccesce 180 J. U. Kirk & ¢ 
I at os ve cciccsnsess 122 Hol., Bulk. & War 

BD Bind ccéscncsseecess 100 

eT ee ee eee 70 
Cardenas Amer. Sugar....... 18 J. U. Kirk &€C 

eye PEPE eT eee Eat Ie & Webb & Co 
CEE, TINE occ cccccccccne 18 - 

BI ih5 64.66 006cnncserese cee 53 
SED, nu. cca 60ussese0d nes 140 Williamson & Sq 
Central Aguirre Sugar....... 375 Hoit & Co 
MI, «5.6 6006s as vnseseses 84 - 

Pgs ta cea tseeases sens 93 J. U. Kirk & 
Cat, Cee Be Gi. ok cb ceccce 98 Steinberg & 
Chicago Ry. Equipment...... 106 = 
Columbian Emerald ......... 800 Hoit & Co 4) 
City & Suburban ............ 5% Hallowel & Henr 

800 - 


Columbian Emerald 
Clinchfield Coal 
Corcoran Victor 


4 6A. & J. Frank, Cir 


Cet ctdesascosessa 6 Steinberg & Co 
Cupey Sugar ..............+. 60 Hoit & Co 
BD Ba Be WH. Goal. ccccccccccs 160 W. C. Orton 
Dalton Adding Machine..... 60 A. & J. Frank, Cir 
Davis Coal & Coke.......... 37 W. C. Orton 4 
Davison Chemical .......... 06 Met 
Dillman Baking pf........... 23 A. F. Ingold & ¢ 
Dow Chemical ............... 177 ~J. U. Kirk & C 
RPOREE GIT a cccdssvccccecs bie. . debits . 4 
Du Pent PowGer .......20000 370 Williamson & Squir 
DE ota ddccdenkedsudsbes 91 Dominick & Dominich 
Tinstert Bees 2c. ccccccccccce 86 Glidden,Davidge & 
EE eee ree 90 sn 
Eastman Kodak pf........... 106 Hoit & Co 
Eastman Kodak ............ 625 <A. F. Ingold & C 
Empire Gas & Fuel pf....... 92 R.A. Soich & Co 
Empire Steel & Iron......... 23 Glidden,Davidge & 
BEES bedvewsscoces order suse 67 1. 
TIE ok k:cdigsngncones 131 Webb & Co 
Federal Sugar Ref........... 108 = 
Federal Rubber Ist pf...... 97% Estabrook & Cx 104 
Fisk Rubber Ist pf........... 97% : 
Fulton Iron Works........... 7% Steinberg & C 
Be Min cbaistdennsesacwseses 104% = 
Gamewell Fire Alarm Tele.. 57 Hallowell & Henry 
General American Tank Car. 140 J. Nickerson, J: 
BY Es b.0.c.n56nes vessne ‘ 93 = ¥ 
Geneva Cutlery pf........... Sita ie 
General Baking ..... sovveces 23 J. U. Kirk & Co 
BN 4:00 600s0detpesconree 86 ax 
Godchaux Sugar ............ 52 Pynchon & Co i 
PT aneAeinetiasaddanede ser 93 = 97 
Gorham Mfg. pf.............. 88 J. U. Kirk & Co 92 
Gifiette Safety Razor........ 199 E. & C. Randoiph 182 
Grasselli Chemical .......... 1% J. U. Kirk & Co. 
Gruen Watch ist pf.......... 101 -Westheimer & Co.,Cin. 107 


Kirk & Co 


it & Co 

llowell & Eicnry. 
Ingold «& WVUe. 

it & Co 

lliamson & Squire. 


t Kirk & Co. 


ook & Co, 


ebb & Co 

I Kirk & Co. 

lier & Co. 

theimer & Co.,Cin. 

& J. Frank, Cin.... 

einberg & Co., St. LL 

minick & Dominick. 
Villiamson & Squire. 
B. Bogert & Co. 
M. Leopold & Co. 





zachenbruch & Co. 
{ Kirk & Co. 
Hoit & Ca 
Dodge & Co. 
iliamson & Squire. 
F. Ingold & Co. 
lallowell & Henry. 
Kirk & Co. 
F. Ingold & Co. 


H Bulk. & Wardrop 


Kirk & Co 


Vebb & Co 
illiamson & Squire. 
it & Co. 


Kirk & Co. 


einberg & Co., St. L. 
Hoit & Co 
liowell & Henry.... 





R. Clark & Co. 


& J. Frank, Cin. 
inberg & Co., St. L. 
Hoit & Co 


Williamson & Squire. 


Orton. 
R. Clark & Co. 
F. Ingold & Co. 


me. G 


Estabrook & Co. 
Niamson & Squire. 
iinick & Dominick. 


Glidden, Davidge & Co. 





Hoit 


& Co. 

F. Ingold & Co. 
I 4. Soich & Co. 
Glidden, Davidge & Co. 


Webb & Co. 
Estabrook & Co. 
teinberg & Co., St. L. 


Hallowell & Henry. 
Nickerson, Jr. 


R, Clark & Co 
U. Kirk & Co, 
Pynchon & Co. 
J. U. Kirk & Co: 


Westheimer & Co.,Cin. 





ue 


sae 








INDUSTRIAL, MISCELLANEOUS—Continued | INDUSTRIAL, MISCELLANEOUS—Continued 


WEE GUD Cet Bc cc vccccccces 
Great Western Sugar...... 
Guantanamo Sugar ....... 
Hale & Kilburn..... amen 
Hercules, Powder ......... 
Bee BOP Cow cc ccccccces 


Hocking Val. Products..... 
Indian Refining .......... 


Lehigh Valley Coal Sales.... 
Libbey-Owens Sheet Glass... 


Magnolia Pet. 


Manati Sugar .....:...... 


Marquette Iron............ 
(par $50).. 


Merrimac Chem. 


Michigan Limestone & Chem. 


National Sugar Ref....... , 
New Niquero Sugar....... 
New England Fuel Oil.... 
New Jersey Zinc........... 
New Mexico & Ariz. Land... 
Northwestern Leather pf.... 
Ss Os cc nncscecases 
O'Neill & Co. pf.......... 
Owassa Sugar ............ 
Pacific Coast 2d. pf...... 
Paragon Refining ........ 


Portland Sand & Coke af. 
Procter & Gamble......... 


pate 2 


Richmond Radiator 
Do pf. 


Rock Hil Iron & Coal... = 
Royal Baking Powder.... 


Safety Car Heating & Ltg.. 
Santa Cecilia Sugar....... 


St. Louls & Rocky Mt. & Pac. 
Southern Acid & Sulphur.... 
Savannah Sugar .......... 

Pst segiwasdedvescoses 


Sheffield Farms pf. 


Singer Manufacturing........ 
Smith Corp. (A. O.)....... 


Stoliwerck Choc. pf....... 
Texas & Pacific C. & O., new 
Temas Erde .........0<.. 


‘Teleutegragh ana daa 


Do pf. 


Texas Pac. Coal & Oil Co.. 
I OES 
U. 8S. Print & Lithograph... 


NE 
Vandalia Coal pf. 
Valvoline Ott pf....... 
Waitt & Bond Inc., pf. 


8. D. Warren pr. preference. 


Wagner Electric pad 
Watson & Co., H. F.. 
Wayne Coal ......... 


Wem ghouse, Church a Kerr 


Do pf. 


Western Cartridge ........ 
Welch Grape Juice........ 





--- 510 
































Authoritative Annual Survey of Finance and Trade 
January 5, 1920 


The Annual Review of The Annalist, January 5, 1920, will 
present forecasts by men active in world affairs on the trend 


of financial, 


« . ’ 


——~ 


industrial and economic developments of 1920. 


"in stocks a 


THE ANNALIST 


Order in advance from your newsdealer. 





New York 





—Bid for— —Offered—— — Bid tor— —Offered~— 
At By At By | At By At By 
Holt & CO. ..cccccccoee SS Holt & Co. West. Maryland Ist pf....... i See: errr rere 34 W. C. Orton. 
420 J. U. Kirk & Co...... 430 J. U. Kirk & Co. adie Oe Rl ee 00 ss ka acs pepe” < Sewesann 60 ee 
OP WHS Gen ncsnenkese 81 Webb & Co. PUN. cseutuoccinsons 6% J. M. ‘Leopold & Co. 7% J. M. Leopold & Co. 
ee eee 22 Hoit & Co. | Whitman & Barnes.......... 135 J. U. Kirk & Co....... 1530 «J. U. Kirk & Co. 
227 Williamson & Squire.. 234 Williamson & Squire. | Wire Wheel of America..... 123% Pynchon & Ce:....... 14% Pynchen & Co. 
@ 3. VU. Mish @ Cds .ccce 50 «J. Nickerson, Jr. } Wright BE (Dikenc<s0560:40 95 M. Lachenbruch & Co. 100 M. Lachenbruch & Ca 
93 98 | Woman's Hotel ...........+. 8 3. 0: Bik & Ce...... iJ. «U. Kirk & Co. 
11 Gilidden,Davidge & Co. 14 Glidden,Davidge & Co. re Pi ddbcdessccncacdu 101 Westheimer & Co.,Cin. 107 Westheimer & Co.,Cin. 
180 A. & J. Frank, Cin... 186 A. & J. Frank, Cin. —————————— SS a 
176 Hallowell & Henry.... 184 Hallowell & Henry. 
101 “ 106 “ 
62 72 
2 es 3% o 
125 M. Lachenbruch & Co. 135 M. Lachenbruch & Co. 
93 97 “ ° 
68 “ 72 ” 
bbe o sthammmne® “§ teprnlene 140 Steinberg & Co., St. L. 
108% Steinberg & Co., St. L. 109 = > 
eee ee 115 Hoit « Co. 
62 A. F. Ingold & Co.... «es =e weeeees 
93 os 96 <A. F. Ingold & Co. 
28 Williamson & Squire... 30 Williamson & Squire. 
ee ala tee MR kc dsadeids 122 Ww. C. Urton. 
88 Glidden,Davidge & Co. 91 Gilidden,Davidge & Co. 
104 Pynchon & Co........ 105 <A. & J. Frank, Cin. 
Gee Bee OP Eicacccdeceaas 470 Hoit & Co. 
127% Webb & Co........... 129 Webb & Co. 
99% “ 101 ‘4 
10 A. F. Ingold & Co. 15 «6A. F. Ingold & Co. 
92 Estabrook & Co...... 94 Estabrook & Co. 4 
Sy SES Gi asicincinin 23 Hoit & Co. f 
21 J. U. Kirk & Co...... 23 +J. U. Kirk & Co. ANNOUNCEM ENT . 
135% Steinberg & Co., St. L. 136% Steinberg & Co., St. L. 
ce 8 = eeenecco 8 8=— nenccess 109% = 
" 103 Steinberg & Co., St. L. 104 _ The American Woolen Company hereby announces to its em- 
" 15 R. S. Dodge & Co.... 20 R. S. Dodge & Co. ployees a plan of sick and accident benefits, effective noon, December 
146 Webb & Co............ 148 Webb & Co. 1, 1919. This plan will include every employee of the American Woolen 
225 “ uae aeaae Company and its iary companies. The basis on which these 
168 A. F. Ingold & Co.... 169 A. F. Ingold & Co. benefits are computed is as follows: 
242 «Willi so S hoo Oe Williamso s e. 
Sao No employee is insured under the plan who is not on the payroll | 
. tien 6 oo... oes pay of the Company on December 1, 1919, working for full time and full 
102%, ‘a 103% Estabrook & C pay. An employee who is not at work on December Ist, because of | 
— —— a disability, will ll be insured from the date of his return to ! 
98 9% ‘ urn employment 
™% Pyac - on full time and full pay. After December 1, 1919, new employees 
Cum Ryman & CO.ccccce 00  cevsuses 
44 A. FF. Ingold & Co.... Sf A. F. Ingold & Co. |g be eligible when they have been in the employ of the Company 
27 <A. & J. Frank, Cin.... 27% A. & J. Fran, Cin. or a period of six continuous months. 
44 M. Lachenbruch & Co 16 M. Lachenbruch & Co. 1. Those on the payroll December ‘. 1919, and who have been 
10 A. & J. Frank, Cin.... 15 A. & J. Frank, Cin. employed for less than six months, will receive 40% of their average 
9% J. Nickerson, Jr....... 100 J. Nickerson, Jr. weekly income. 
= 4. hes Ss a as e rye tet ge 2. Those employed continuously over six months, and not more 
* & & Sele eG... 15 R. S. Dodge & Co. than one year, will receive 50% of their average weekly income. 
500 Dominick & })ominick. 550 Dominick & Dominick. 3. Those em ployed continuously over one year, and not more 
101 “ 104 “ than two years, receive 60% of their average weekly income. 
450 “ 510 4. Those employed continuously over two years, and not more 
98 “ 102 oe than three years, will receive 70% of their average weekly income. 
3% Hallowell & Henry. 5% Hallowell & Henry. 5. Those employed _ continuously over three years, and not more 
= a Wis :. aes : than four years, will receive 75% of their average weekly income. 
4 CE. S Oe. BE En... aaa Sts & Co, &. Le e: 6. Those employed continuously over four years will receive 
96% ss 97% a 80% of their average weekly income. 
22 J. U. Kirk & Co.. wet teeeeeee No employee will receive less than $8.00 per week, nor more than 
140 Williamson & Squire.. 145 A. R. Clark & Co. $30.00 per week, regardless of his average weekly earnings. 
o4 : 97 a 
64 Williamson & Squire.. 69 Williamson & Squire. These benefits will cover all cases of disability arising from sickness 
58 J. U. Kirk & Ca...... 62 J. U. Kirk & Co. or accident, inside or outside of the worker’s place of employment, 
78 “ 80 Webb & Co. and are supplemental and in addition to the indemnities provided for 
38% Steinberg & Co., St. L. 43% Steinberg & Co., St. L. by the Compensation Acts of the different States where our mills are 
101 e 102 “ located, for accidents arising at ocv-upation, to the extent of the difference 
| ar 34 Hoit & Co. between the indemnities provided for by the above plan and the in- 
83 J. U. Kirk & Co....... 86 J. U. Kirk & Co. demnities provided by the Compensation Acts of such States, except 
eee Sas OS TO een 93 A. R. Clark & Co. that new employees hired after December 1, 1919, will only be entitled 
177 Hallowell & Henry.... 178 Williamson & Squire. to benefits as provided by the Compensation Act until after they have 
34 A. F. Ingold & Co.... 37 A. F. Ingold & Co. completed six months’ continuous service. 
“ oa J. U. Kirk & Co.. a. J. U. Kirk & Co. _. The benefits will begin only after seven days’ loss of time, and 
102 E ‘ a will continue thereafter for a period not to exceed 26 continuous weeks, 
2 Estabrook & Co...... 105 Estabrook & Co. . . A ° ‘ 
160 A. R. Clark & Co... 180 A. R. Clark & Co. so that for accidents occurring at occupation the amount of indemnity 
3? M. Lachenbruch & Co. 36 M. Lachenbruch & Co. paid beyond 26 weeks and the duration of indemnity beyond 26 weeks, 
$ Meliond? & Measy " ; ine ene shall be only that provided for by the Compensation Law of the State 
20 _ 30 ss ‘ in which the mill in which an employee works is located. 
165 170 ij Beriefits for maternity cases, including any illness due to pregnancy, 
35 Williamson & Squire.. 39 Williamson & Squire. for employed women will be paid for a period of four weeks only, in 
oa ™% A. & J. Frank, Cin... = A. & J. Frank, Cin. amounts dependent on length of service, as outlined in the above plan. 
us) 110 - 
34 36 These benefits are in addition also to the Group Life Insurance . 
225 o a Se now in effect. . 
k% J. U. Kirk & Co 10 J. U. Kirk & Co. 
les as 9% Further details of this plan will be announced late? 
m4 56 
12 J. M. Leopold & Co 15 J. M. Leopold & Co. 
. 165 Estabrook & Co 107 Estabrook & Co sl 
a 10% €Ticah WOOIEN COMPall 
. 18) Bteinberg & Cv., StL. Steinberg & («., St.L. | 
125 Haliowell & Henry 145 Hallowell & Henry. : . 
4% J. M. Leopold & Co 5% J. M. Leopold & Co. | WmM Wood. President. 
6 M. Lachenbruch &@ Co. @ M- Lachenbrucu & Co. | 
80 ts — Me 
225 Steinberg & Co., St. L. 245 Steinberg & Co., St. L. | 
92 #A. F. Ingold « <o 96 «6A. F. Ingold & Co. 


This issue will carry complete reports of the year’s business 
nd. bonds listed on the Stock Exchange of New York 
and other leading cities and in the unlisted security markets. 
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Stock Exchange Listings 


from 
Sinking fund for redemption of 
Current assets— 
Inventories— 
Raw materials 
Work in process.... 
Supplies 


Continued 


Accounts receivable 
Investments— 
Liberty bonds at 
par (pledged as 
per contra) 
U. S. Treas. ctfs. 
of indebtedness 
Miscellaneous 120,500.¢ 


Cash in banks and on hand 





Page 715. 
preferred stk 


-$3,643,751.95 
5,156, 667.95 
517,444.62 
$9,317,864.52 
4,220 489.29 


.$1,500,000.00 


100,653.42 


” 
- 1,721,153.42 
3,934,034.19 


Deferred charges to future operations— 


$27,316,223.45 


Prepaid taxes, insurance, interest, dis- 
count, and expense account of serial 
note issue, &c...... oA ee Miao nia aS 
LIABILITIES. 
Capital— 


Seven per cent. cumulative pfd 
stk., authorized 60,000 shares 


of $100 each............ 
Eee 
Less 6,660 shares 
PORIOE cccsciesae 


Balance represented by 
shares of common 
no par value 


. $6,000,000.00 


666,000.00 


4,334,600.00 


200,000 
stock of 


2,341, 


324.98 


Six per cent. serial gold notes— 


Series A, B, C, D, and E 


Pe- Pay- 
Company. Rate. riod. able. 
Manufacturers. .3 Q Jan. 2 


RAILROADS 














Ala. Gt. So....3% S Dec. 29 
Do pf. 3144 S Feb. 20 
Atlantic jaa S Jan. 10 
Do Conn. Q Dec. 10 
Bins Ee ; » $ Feb. 2 
Los. & Q Dec 31 
Ches. & Ohio... .2 S Dec. 31 
cr. & HN. WW... © Jan. 2 
Do pf. errr - Q Jan 2 
Col. & 8. Ist pf.2 S Dec. 15 
ie BA Whe cess 3 S Dee. 15 
Del. & Hudson.. Q Dec. 20 
Detroit & Mack. 
com. & pf S Jan. 2 
Erie & Pitts...8744c Q Dee. 10 
Fonda, J. & G. 1% Q Dee. 15 
Hock. bine Pig S Dec. 31 
Ill. Central 1. 1..2 S Jan. 2 
Lack. of N. J...1 Q Jan. 2 
Le —_ Valley. Rite Q Jan. 3 
Do p he Q Jan 3 
Mob. & Bir. pf. S Jan. 1 
Mor. & Essex.$2.1244 S Jan. 2 
N. ¥., L. & W.1% Q Jan. 2 
Valley R. R....2% 8 Jan. 2 


Norf. & West. -.1% 
STREET 


Ask. Val. Ry... 
G. & E. pf....1%% Q Dec. 

Brazilian T., L 
g Pp 


RAILWAYS 


Sere rere 1% Q Jan 1 
Cit. S. Bk. sh.46.lc M Jan 2 
Cen. Pass., Phil.33 Dec. 30 
Frank. & Sou..8$4.50 Q Jan 1 
Spgefd. (Mo.) R 
| a eee 1% Q Jan. 2 
Tri-C. R. & 5. @ Dec. 20 
Un. Tr., Phila $1.50 — Jan. 1 
West End St. 
(Boston) pf...82 — Jan. 2 


BANK STOCKS. 
Commerce .,...2% Q Jan. 2 
Commerce 4..<@ Hx. Jan 2 
Cuba in N. Y...6 — Jan 1 
Mechan., Bkn..%1 Q Jan. 2 
Mechan., Bkn..$) Ex. Jan. 2 





TRUST COMPANIES. 
Guaranty ..,... os) Q Dec. 31 
United States..25 — Jan. 2 


INDUSTRIAL AN) MISCELI 
Ad. Rumely pf. Va Q Jan. 2 
PC =. ee *M Dec 7 
Ajax Oj] “‘AT.. 1 M Dec. 
Ajax Rubber...14 Q Dex 
Allis-Chal. es a 


Do pf. a 

Am. Art “Wotks. i 5 
ae cea 5 

Am. B. Sug. pf 1 
Am. Can pf. 2 
Am. kh. Sug f. 31 
Am. €. & Fyj..é 1 
Do pf. ee , 1 

Am. Chicle pf}. F 
Am. Cigar pf. 2 
Am. Express. 4. 2 
Am. el) 2 
Am. 2 
Do Mi 5b 2 

A. Hide & L. pf. 2 
Am. Int. Corp.. 31 
Am, Linseed.... 15 
SS ree 2 

Am. Loco. Co... 31 
Serre 31 

Am. Manuf 31 
SF arr 31 

Am. Pub. S. pf.14\Q 2 
Am. Radiator. ..3 31 
Am. Railways. .}! 15 
» 


Am. Sm, pf.. - 
oS se 





Am. Suitl......2 2 
SS Pre 2 
Am. Steel Fds. By) 
rrr 31 
AR. BDUGAT. «2 <= 2 
Am. Sugar 2 
SS > arr 2 
Am. Smelt. & R.1 a -c, 15 
Am. Thread pf. i — Jan. 1 
Am. Tob. pf.. % Q Jan. 2 
Am. Tob. Bee. 1g — Dee. 5 
Am. Wool. com. \ 
Sage 1% © Jam 
Armour & Co.pf.1% Q Jan 
Assoc. Oil...... 1% a Janj\15 
A &. & W. &.. m Feb. 
* ous. -. ~k 2 Jan. 


sANEOUS 





of $1,000,000 


3ooks 
Close. 
Dec. 20 
Dec. 1 
Jan. 22 
Dec. 19 


Nov. 20 


*Dec. 3 
Nov. 29 
Dec. - 5 

*¥Dec. 

* Dex v 
Dec 4 
Dec. 4 
Nov. 26 
*Dec. 13 
Nov. 2% 
* Dex en 
Dec, 12 
Dec. 11 

* Dex 6 

*Dec. 13 

* Dec 13 
Dec. 1 

* Dec 9 

*Dec. 13 

*Dec. 18 
Noy. 29 

*Nov. 29 

*Dec. 15 

*Dec. 15 

*Nov. 2) 

* Dec 1 

*Dec. 15 

*Nov. 30 

* Dec 10 

*Dec. 20 

*Dec. 19 

*Dec. 19 
Dec 21 

*Dec. 20 

*Dec. 20 
Dec. 19 

*Dec. 19 





*Dec. 15 
Dec. 5 
Dec 5 
Nov. 29 

*Dec. 31 

*Dec. 31 

*Dec. 13 
Dec. 16 
Dec. 13 

* Dex i Ps) 

*Dec. 15 
Dec. 20 

* Dec 1 
Nov. 29 
Dec. 15 
Dec. 15 
Jan. 16 
Dec. 13 
Nov. 16 
Dec. 13 
Dec. 13 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 22 
Dec. 10 
Dec. 12 
Dec. 12 

*Dec. 13 

*Dec. 13 
Jan. 2 
Dec. 15 
Dec. 1 
Dec. 1 
Dec. 1 
Noy. 28 
Nov. 14 
Dec. 13 
Nov. 20 

16 
15 
oR 
30 
12 
12 


166,585.51 


19,202,541.42 


569,608.30 


$6,445,324.98 


Company. 





due, 
1924, an 


each, 
1923, 


Notes payable, 
For 
Liberty 


purchase 


par value 
pledged as 


Accrued items— 


S. and C 


Accrued cur. 
period 


Reserves— 


For 
Surplus— 
Balance 
sundry 
Net income, 
1919, after 
for Federal ta 


adjust 


gencies and 
of and allow 
dends 





| *The 
approximately 10 
| plants. 


Pe- Pay- 


Rate. riod. able. 











Accounts payable 


Accrued and due.. 
fiscal 


policy of the 
per cent. 


of 


bonds of 
which $1,500,000.00 


are 
col- 





anadian)— 
1,460,624.22 


ments 


xes, (U. 


Canadian) and other 


after 
ance 


Books 
Close. 


Zalt. Tube pf..1% Q Jan. 2 *Dec. 20 
Banks Oil (La.).2 M Dec. 15 Nov. 29 
Baldwin Jan. 1 Dec. 6 

Do pf. S Jan. 1 Dec. 6 
Beaver Dec. 20 Dec. 10 

Do Ist Q Jan. 1 *Dec. 15 
— ding-P aul- ‘C 

pe tase seer es OY Q Dee. 15 Dec. 1 

300th F. Ist pf..1%, Q Jan. 2 Dec. 13 

3ord. C. M. pf..1% Q Dec. 5 Dec. 1 
Buckeye P. L...2 Q Dec. 15 Nov. 22 
~~ Gen. El. .2 QQ Dee. ¢ Dec. 20 

“alif. Packing. .1 Q Dec. Nov. 29 
C alumet & A.M.50c Q Dee Dec. 5 
Cal. Pack. pf...1% Q Jan. 2 *Dee. 15 
Can.Car & F.pf.1% Dec. 10 Dee. 1 
Can. Crock.-W. 

com. & pf.....% Q Dee. 31 = ath eee 
Cambria Steel..14% Q Dee. 15 Nov. 20 

Er % Q Dec. 15 Nov. 29 
Case (J. I.) Th 

‘Mach. pf. ....1%4 Q Jan. 1 Dec. 15 
( *elluloid oe Q Dec. 31 *Dec. 16 
Celluloid Co....2 Ex. Dec. 31 *Dec. 16 
C. States El. pf. Q Dec. 31 Dec. 10 
Cer.-Teed prod 

Ist & 2d pf....1%% Q Jan. 1 *Dec. 15 
Chandler Motor.$2 Q Jan. 2 Dec. 15 
Chi. Telephone.$2.) Q Dec. 31 *Dec. 30 
CHINES 126. cc e cs 1 Q Dec. 10 Nov. 23 
oe 14% Ex. Dec. 10 Nov. 29 

oy aaa 1% Q Dee. 10 Nov. 29 
Chine Copper...75c Q Dec..31 *Dec. 12 
Clev. Wors. Ms.2 Q Dec. 24 *Dec. 15 
Cluett-Pea. pf... Q Jan. [f Dec. 20 
Colo. Power.... 4% Q Jan. 15 Dee. 31 

rrr rer 1% Q Dec. 15 Nov. 29 
Colum. Graph. 2. Jan. 2 *Dec. 10 
Colum. Graph.. Jan. 2 *Dec. it 

3 Serr ere ‘ “O° Jan. 2 *Dec. 10 
Cc ‘omp. Tab.-Rec. Q Jan. 10 Dee. 24 
Con. Gas (Balt.).2 9 Q Jan. 2 Dec. 15 
Consol. Gas... 1% Q Dec. 1 Nov. 12 
. aaa Toronto.2% : @ Jen. 1 Dec. 15 
Con. Pr. (Mich.) 

i: Skiae peean<e 1% Q Jan. 2 Dee. 17 
Copper os ang ec Q Dee. 15 Nov. 20 
Cont. Ca il Q Jan 1 *Dec. 20 

Do pf. 4 Q Jan. 1 *Dec. 20 
Crescent P. L...75¢ Q Dec. 15 Nov. 22 
Cres. Gold M....10 — Dec. 10 Novy. 30 
Cres. Con. Gold 

Mi, et. ss 10¢ Q Dec. 10 Novy. 30 
Crex Carpet > a Q Dec. 15 Nov. 28 
Cruc. Steel pf.. Q Dec. 22 Dec. 8 
Cuban-Am. Sue. bit Q Jan. 2 Dec. 15 
ok . rrr 187 Q Jan. 2 Dec. 15 
Cuba C. Sug +“ Hs, Q Jan. 2 Dec. 15 
Cudahy woe % Q Jan. 5 Dec. 24 
Cumberl'd P. Dec. 15 Dec. 1 
Davis-Daly Cop os Dec. 20 Nov. 20 
Detroit Edison..2 Q Jan. 15 Jan. 2 
Diamond Match.2 Q Dec. 15 Nov. 29 
Dome M., Ltd. .2%« Jan. 15 Dec. 31 
Dom. I. & S. pf.1% Q Jan. 1 Dee. 13 
Dom. I. & S. pf.1% Q Jan. 1 Dec. 13 
Dom. Steel.. 1%Q Jan. 1 Dec. 5 
Draper Corp....3 Q Jan. 1 Dec i 
Dom. Steel..... 1% Q Jan. 1 Dec. 5 
Du P. de Nem 

& Co. (BE. 1.).4% Q Dee. 15 Nov. 29 
Do debs. pf....1%4 Q Jan. 26 Jan. 10 
Du P. de Nem. 

Powd. (E. 1.).1% Q Feb. 2 Jan. 20 
Ee 1% Q Feb. 2 Jan. 20 
E. Coast Fish.. .1 Q Jan. 1 Dec. 27 
Se are 1% Q Jan. 1 Dec. 27 
Eastern gem. ..270 Q Jan. 15 Jan. 2 

Do iat pf......1% @ Dee. 15 Dee. I 
Do 2d pf.......4%% Q Dee. 15 Dee. 1 
East. Kodak. -.2% Q Jan. 2 Nov. 29 
ce Kodak. .- 4 Ex. Jan. 2 Nov. 29 
Ff ear 1% Q Jan. 2 Nov. 29 
Edm. a Jones...50e Q Jan. 1 Dec. 20 
Elec. Stor. Bat. 

com. & pt....2% @ Jan. 2 Dee. 
Eisenlohr & Br. 

Oi naseweesas< 1% Q Jan. 1 Lec. 20 
Elgin N. Watch.3 Ex. Dec. 22 Dee. 15 
El Paso Elec...2% Q Dec. 15 Dec. 4 
End.-Johnson..$1.25 Q Jan. 1 Dec. 15 
Eind.-Johnson....82 Ex. Jan. 1 Dee. 5 
a aa 1% Q Jan. 1 Dec. 15 
Equit. Illu. Gas 

(Phila.) pf....3 Q Dec. 15 Dec. 6 
Fbks. Co. pf....2 @ Jan. 1 Dec. 20 
Firest. T. & R..€6 Q Dec. 20 *Dec. 10 
Do 6% pf...... 1% Q Jan. 15 *Jan.~ 1 
Do 7% pf.. .1% Q Feb. 15 *Feb. 5 
oe Si. Oil pt. | 

oF ae. . Q Dec. 31 Nov. 29 

bo At: ee 5 Q Dec. 31 Nov. 29 
Gen. Cig. deb.pf. 1% Q Jan. 2 Dec. 24 
Gen. Electric.. Jan. 15 Dee. 6 
Gen. rt — Jan. 15 c. 6 


for 


respectively Aug. 1, 1921, 
ee A Or eee eer 6 
Current liabilities— 
bank loans— 


Acerted payrolls. ...cicccscs 

Meare IMPsPOs 2 o.040202.54: 

Sundry accrued items....... 
Reserve for Federal taxes 


For preferred stock dividends. 
contingencies. ............ 


May 1 to Sept. 
making provision 
S. and 
contin- 
payment 


1922, 


lateral per contra$1,475,000.00 


Other bank loans. 3,490,000.00 


4,965,000.00 
1,369,571.91 


898,529.02 
64,288 53 
12,171.94 


612,500.00 


2,073,124.22 





49,508.96 
84,300.00 


—_—__——_——_- 133,808.96 


as at May 1,1919,after 


. $5,200,063.35 


30, 


divi- 


| 





1,154,340.54 





$27,316,223.45 
company is to write off annually 
of the cost of properties and 











5,000,000.00 


9,382, €85.62 


6,354,403.89 





Stock Exchange Bond Trading 


Range, 191! 
High Lov 
Wk 
87 745 
=9 =4 
72 
21 ty 
S3 io 
w2u «9 
Wy Ww 
wma% 9: 
ww 1 
OSS; Sh 
1% 92 
so SO 
S4 KK 
811 7 
ao 7s 
su! 64 
in tit 
Mile or 
Ted | s 
ND 7 
wok NT 
os 7 
“i rT] 
101% 87 
0% KK 
oS t 
nz “i 
1 1a 
1G2Z If 
127 ico 
103 1001 
102 10 


Dividends — Declared and Awaiting 


Pe- Pay- Book 

Company. Rate. riod. able Clos 
(reneral Motors.3 Q Feb. 2 Dex 1 

Do deb. ecceedD @ Feb. 2 Dec. 31 

Se Sree 1% Q Feb. 2 Dec. 31 
—_. on wena Q Jan 2 Dex 0 

Saseecee 1% Q Jan. 2 Dec 0 

Gooatien = F. ), 

see Q Feb. 16 Feb 5 
pf. Keema 1%, Q Jan. 1 Dec. 21 
Gt. Lakes Tow.1%4 Q Dec. 31 Dec. 15 

oe Pere ™ Q Jan 1 De 15 
Gt. West. Sug..1% Q Jan 1 Dec. 15 
Gt. West. Sug..10 Ex. Jan 1 Dec. 15 

LS ae 1% Q Jan. 1 De 15 
Globe Rubber...1% Q Dee. 15 Novy. 2! 
Harb.-Walker R. a Q Jan. 20 Jan. 10 
Hart, S. & M. Q Dec. 31 Le 18 
Hask. & Bar + Q Jan. 2 Dec 
Herc. Pet., ‘ a M Dec. 15 De 
Hecla Mining. 15 ie Q Dec. 28 *De 
Helme(G.W.)Co. 6 Q Jan. 2 Dec. 1 
Helme(G.W.)Co. e * Bx Jan. 2 LD 1 

SS eer 1% Q Jan. 2 Dec. 1 
Hercules Pe "a lc M Dec. 15 Dec 
Here. Powder. Q Dec. 24 De 1 
Here. Powder..2 Ex. Dec. 24 De 1 
Ill. Pipe Line...$8 S Dee. 31 Nov. 29 
Indian Ref.....3 2 Dec. 15 *Dec 8 

Seer rer 1% Q Dec. 15 Dec s 
Ing.-Rand pf...3 — Jan. 2 Dec. 13 
SS eee 1% Jan. 1 *Dec. 1 
Kayser sseteanasal” 

& Co Q Jan. 2 Dec. 19 

Do Ist & 24 ‘pf. 15 Feb. 2 Jan. 2 
Kelly-S. T. pf.. Q Jan. 2 Dec. 15 
Kenn. Copper. he Q Dec. 31 Dex 
Key. Tire & R..3 Q Jan. 2 Dec. 1 
L., McNe ijl & Lowe — Jan a Dec. 12 
Lack. Steel..... 1% Q Dec. 31 De 10 
Laclede G.L. pf.2 S$ Dec. 15 Dex ' 
Leh. Val. C. S..€2 Q Jan. 2 Dec. 18 
L..MeNeill & L.50¢ S Jan. 5 Dec. 12 
Lig. & M. T. pf.1% Q Jan. 1 Dec. 15 
Loose-Wiles B. 

St OE. 3.202600 4% GQ Jan 1 Dec. 16 
Lorillard Co.....3 Q Jan. 2 Dec. 1 

A Me tak Sans 1% Q Jan. 2 = De 1 
Mackay Co......1%4 Q Jan. 2 De 6 

eee Q Jan. 2 De 6 
Manati Sug. pf.1% Q Jan. 2 Dec. 15 
Man. El. Sup..$1 Q Jan. 2 *Dec. 2( 

Do Ist & 2d pf.1% Q Jan. 2 *Dec. 15 
McKin.-D. S. M.3 Q Jan 1 Dex 6 
Merg. Linotype.2% Q Dec. 31 Dec. 3 
Mexican Pet....2% Q Jan. 10 Dec. 1 

oe ere 2 Q Jan. 2 Dec. 13 
Mexican Pei....2% Q Jan. 10 *Dec. 18 

Do pf. Q Jan. 2 *De 13 
Midland Secur..2% Q Dec. 31 Dex 
Mill Fac. ‘‘A’’...2 — Jan. 2 Dec. 2¢ 
Mont. Power.... % Q Jan. z Dec. 1 

Do pf. .. 1, Q Jan. 2 Dec. 13 
Mt. Vernon W. 

Mills pf. .....3% — Jan. 15 De 
Muskogee G. & 

_ eee 1% Q Dec. 15 *Nov. 2! 
N. Brew womeg Q@ Jan. 2 Dec. 1 
Nat. Biscuit....1% Q Jan. 15 Dec. 3 
Nat. Grocer. 2 Q Dec. 31 De 19 

eo pe. .<. 3 S Dec. 31 Dec. 19 
Nat. Lead...... 1% Q Dee. 31 Dec. 12 
Nat. Lead pf...4% Q Dec. 15 Nov. 21 
Nat. Sugar Ref. ™% Q Jan. 2 Tex 
Nat. Transit.... 500 Q Dec. 15 Nov. 29 
Nat. Transit .$1.50 Ext. Dec. 15 Nov. 29 
Nat. Surety. ....3 @ Jan. 1 Dec. 19 
N. Y. A. Brake 2% Q Dec. 19 Dec > 
N. Nia. Sug. Ae 3% S$ Jan. 2 Nov. 24 
Mes Be MBs a <9 ex. Dec. 10 Nov. 21 
N. Y. Edison... Fa Q Dec. 14 No 5 
N. Y. Dock pf...24% S Jan. 15 Jan 
N. Y. Transit. Q Jan. 15 Dec. 2 
Nev. Copper. 3 Tc Q Dec. 31 *De 12 
Niles-Bem.-Pa...2 Q Dec. 20 Der 1 
No. American..144 Q Jan. 2 Dec. 1 
Nor. Pipe Line.5 5 Jas. 2 De 13 
Okla. Pr. & R...2% Q Jan. 6 Dec. 26 
Ohio Cit. G. pf.144 Q Jan. 1. Dec. 15 
Okl. G. & E. pf.1%4% © Dec. 15 *Novy. 2% 
Otis Elevator...1% Q Jan. 15 Dee. 31 
i Sarre 1% Q Jan. 15 Dec. 31 
Owens Bottle jac Q Jan. 1 Dec. 21 
LS rrr % Q Jan. 1 Dec. 21 
Parke. Davis...82 OO Jan. 1 Dec. 30 
Pacific Mall....50c S Dec. 15 Dee. 1 

Pacific Mail....81 Ex. Dec. 15 Dec. 1 
Packard M.C. nf. 1% Q Dec. 15 = Nov. 29 
Pan-A. P. & T..3 Q Jan. 10 Dec. /13 

PME. .ccccsecse 1% Q Jan. 2 Dec. 13 
P.-Arrow pf 2 Q Jan. 15 Dee. 15 
Pet.-Mul, Ist pf.1% © Jan.. 2 Dec. 20 
i? fae Q Jan. 2 Dec. 20 
Penn. Rubber...1% Q Dec. 30 Dec. 15 

SS. ree 1% Q Dec. 30. Dee. 15 
Penn. W. & P..1% Q Jan. 2 Dec. 19 
Pitts. Breweries.1 ee SS ere 
Pitts. P. Glass..2 Q Dec. 31 ° 








Age iso 


NT BONDS 


High Low 
96% 9514 
TH TAR 
4 51 

s. 12% 92% 

‘ oo 
12% 2% 

s 925, 92% 

442 93% 
2 m% 97% 
2 3} WY, 
Lh A ASX 
sO SU 
SO SU 
SU 7 
ov 
G4 
( 
1. 4% 
76 
7, 97 
s 97 

Hig WOK 
SO 87% 
NDS 
2 1 

t Mi 

hile 
ov 1) 
tt) 100 
TI 100 
Ww, 100% 
1044 100 





Net 
Last Ch’ge 
Ss =-—- & 


i% — 
SS — 1 


. $6,071,000 


1 — § 
ns + 
My — 1 
1 — 1 
100 1 
100 1 
Woy - % 
1(mlag 

. FIRS, 00 


$1535,526,575 


riod. able. Close 
Pe- Pay- Books 
Ex. Mar 1 Ter 
Q Dec. 15 Nov. 25 
Q Jan 2 Dec. 15 
Q Jan. 15 Dec. 31 
 Q Feb. 28 Feb. 22 
l @ Dec. 22 Nov. 29 
Q Dec. 31 Dec. 17 
Q Dec. 20 Dec 6 
Q Dec. 31 *Dec. 12 
{ S Jan. 15 Jan 7) 
Q Feb 4 Jan. 15 
; Q@ Jan. 2 Dec. 15 
Ex. Dec. 10 Dec 1 
Q Jan 1 Dec. 20 
Q Jan 1 Dec. 20 
; Q Jan 1 Dec. 20 
2 Q Jan 1 Dec. 15 
pf.1% Q Dec. 15 Nov. 30 
4 Q Dee. 15 Nov. 30 
Ex. Jan. 15 Nov. 30 
¥ Q Dec. 15 Nov. 30 
1% Q Dec. 15 Novy. 30 
Q Dee. 10 Dec 1 
k 4 Q Jan 2 Dec 0) 
f + Q Jan 1 Dec. 15 
Jan. 15 Dec. 3 
Q Jan. 15 Dec 41 
Zz S Dec. 29 Nov. 29 
g..15 Ex. De 29 §=Nov. 29 
Q Dec. 31 Dec. 10 
Q Dec. 31 Dec. 10 
Q Dec. 31 Dec. 12 
Q Dec. 31 Dec. 15 
$1.25 Q@ Jan. 2 Dec. 17 
[.2 Q Dee. 1H Nov. 30 
24% Q Dec. 15 Nov. 15 
1 Ex. Dec. 15 Nov. 15 
1Q Dec. 15 Nov. 2! 
Ex. Dec. 15 Nov. 29 
} Q Jan. 2 Dec. 15 
10 S Dec. 20 Nov. 20 
} Q Dec. 15 Nov. 20 
1% Q Dec. 15 Nov. 20 
4 Q Dec. 15 Nov. 21 
3 Q Jan. 1 Nov. 28 
1 Ex.Jan. 1 Nov. 28 
25c Q Dec. 20 Dec ) 
2 Dec. 15 Nov. 11 
Q Jan. 2 Dec. 16 
Q Jan. 1 Dec. 10 
Q Jan. 1 Dec 0 
24% — Jan. 1b Dec. 15 
2 Q Feb. 14 Feb > 
1% Q Dec. 31 Nov. 29 
Q Dec. 31 Dec. 1% 
Ex. Dec. 31 Dec. 19 
$1.75 Q Dec. 20 Dec 6 
% Q Dec. 20 Dec 6 
Q Jan. 1 Dec. 15 
Q Jan. 1 Dec 6 
Ex. Jan. 1 Dec 6 
1 Q Jan. 1 Dec. 6 
$1.25 Q Jan. 1 Dec. 12 
$1.50 Q Dec. 31 Dec. 12 
pf..1% Q Dec. 15 Nov. 28 
Suse Jam. 2. ¢-. 
1% Q Jan. 2 Dec. 1 
1% Q Jan. 2 Dec. 13 
ir.14 Q Dec. 24 Dec. 1 
P. & 
1% Q Dec. 15 Dee. 1 
1 Sp. Dec. 31 Dec. 15 
1% Q Dec. 31 Dec. 15 
2 Q Dee. 15 Dec. 1 
f.1 Q Dec. 15 Dec. 1 
4 QO Dec. 15 Dee. 5 
1% Q Dec. 30 Dec. 1 
Q Dec. 27 Dec. 17 
Ir Oe Q Jan. 2 Dee. 15 
7c Q Dec. 1 Nov. 20 
1% Q Dec. 1 Nov. 20 
Dec. 10 Dec 1 
4 S Dec. 31 Dec. 19 
S Dec. 31 Dec. 19 
f..1% Q Dec. 15 Dec 1 
K.11° Q Dec. 10 Nov. 29 
11 Q Dee. 10 Nov. 29 
21 Q Jan. 1 Dec. 15 
1% QO Jan. 1 Dec. 14 
f..1% Q Jan. 1 Dec. 22 
or.1 Q Dec. 10 Dec. 1 
I 
f 1% Q Jan. 2 Dec. 19 
“0c Q Jan. 2 Dec. & 
1%™ Q Jan. 1° Dec. 2A 
1% Q Jan. 1 Dec. 
2%, Q Jan. 2 Dec. 15 
2% Q Jan. 2 Dec. 15 
1% in common stock 


f record: books do not close 


20 share 


in common, 


> in Liberty bonds. 








Vew monday, Decemovder &, 













































































































































































4 ‘ 4 
{ 
| Transactions on Out ot Town Markets 
= ie 
l Net A 
_ | 4 Last Ch'ge 
| R : t Chee Sales. High. Low. Las 
: ; Net High Low Last < nae a. a” 3 un ' 
N Sales High Low Last Ch'es Hupp Motor 19k 1% + . a a tenis aa po a4 
OsT 10.000 Mise. RP 8, 78 TS BS iliaois Brick. 7 ‘ira zzz Mon. Val. Tr. 10 10 10. 
mi 000 M.Gas t%s. 31 XS = 1 + y Intand Steel... 280 = : 168 Mon. Vv Tr pf. 16% 10% 16 4 + 3 
TOCK oe Han ee de te 1 et K.C. Lt. & P “ks See Swe Ss ts 
pisces Ne py yay El a a K-C.Lt.& Ppt : VEV.C.M. pf. Mii Mie ily + 24 
‘hike Le ee een ae K. C. Rys... ; i New Am. Cas. 250 25) 5 ‘ 
‘ : ¥y Hlry 
Low Last Ch're 5,000 West. Tel. 58. 87 4 . K. C. Rys. pf. , 4) Nor, Central... 64 ti% ps 
Ah mieek 1 A 4 5 - » Se ananecBen — Libby 3 ik 10 O'Neill pf. m0 co _. ss | 
Alaska Gole 2 m— % 1 P HIA Lindsay Lt... 2 Pa W. 710% 4 ) : 
Allouez mt , } } HILADEL Lindsay LA.pf. * 200 Robinson Oll.. 6 6 . 
creer m+’ | en Sek. : 1.00% United Rys .. 12 1 114 — 
L NI + “ 
Aria. Con pa : Pe M. Ward pf.. {S006 U8. Fuel rts, 14 15 1 
4 tm fu’ Olomet. " = 14 | STOCKS ’ Nat. Carb. pf ) | mI W.. B. & A.. 274 20 “Le > : | 
i “foo Kincham. is ue + % ta"me Nat. Leather. 1 " 110 Way. O. &€ G. 4% + ‘ e 
‘mp Butte a. “ m 7 } Sales Hixh — —— == Ohio Cit. Gas. - 1 | BONDS 
a ; tutte & Hal a i ; . " » + 72% LH ae) ‘ub. Serv. pf } m — " ‘ ‘ 
’ 290 Hutt & Sup =t 21% = 1 oa — as; a i ith Hi ‘ People =< Gas Me $2.00 A. Cc. a oe aes —- on re 
L740 Cal, & Arig... Wh ae + ie | 10st} Am. Stores aa eH Quaker Oats * 1.00) B Sp Pt a 
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3,100 *Orient O. & G.. 1% 7% ™% — & 4} 2 Mason Valley 2% — % Standard Oil Co. of Ka ry 610 
2,000 *O. N. O. Syn... i ae ra McKinley Dar. .... w 2 Standard Oil Co. of K 170 185 
4,500 *Pennok Oil » 10 1% — 1% iti 32 +4, *+Marsh Mining... a wi Randard Oil Co f N ( AO 
> 4,300 *Phillips Pet...... 75 70 75 + 3 61 3% i") Mother L., C., new by — Standard Oil Ce f N 4 TAT 
26 700 *Prod Ref cs Seek 105% 11% +41 ™! % 5.800 Nat. Tin Corp..... he + &% Standard O11 C f 114 
4.160 Ranger Oil ~~ 5% x, % = | Bry sly 8,7) Nipissing Mines... 124, ~ \% Standard Oil Co. of Ne 3 445 
3,200 Red Rock oe : 1% 1% 14 — % os] 15 14mm) Nixon Nevada isn —4 Standard Oil Co. of O se oe) 
1200 < Rickard Tex. Co a . a) ji 1% 1% 1,600 Ophir Silver ...... ™ — \% Swan & Finch ¢ 1 120 
11,200 *Ryan Pet. « & a% 7% ei aK Bly 1.4) *Onondaga Mines.. 2% + Unton Tank Car 124 126 
7,600 *Salt Creek Prod 4%) 4444 «48 + 3% 1 y% 60,500 Roper Group M.... te + % Vacuum Oil C 4 40) 
100 Savoy Oil . . = N S ‘ 23 +) 1,4) Rex Cons. Min.... mw os Washington Ol! ¢ if 45 
Offerings of the Week empt from Federal income tax and is offered stock (par value $100 a share), redeemable j 3 Roland T. Meacham 
by Sherwood & Merrificld at prices to yield in whole or in part only from sinking fund f cl 
+ 4.75 per cent. The net bonded debt of the at $110 and accrued dividend. The company City Y $714,000 registered 
W. L. Douglas Shoe Company, $3,000,000 7 county and district is less than 3 per cent. is capitalized at $10,750,000, of which $ pe $21,000 Dec. 1, 1920 
per cent. preferred stock (par value $100). of the assessed valuation 2,000,000 is in t per cent. serial gold bonds, 4 $ WO Dec. 1, I ), in 
Offered by the company at par. Dividends State of Louisiana, $5,000,000 canal bonds. $866,000 outstanding of $1,000,000 issued; usi mw Dec. 1, 19 exempt 
have been paid regularly for seventeen years Bids have been asked for by the Board of $4,251,700 preferred, $3,251,700 outstanding, from Ff e tax and New York 
on the stock. of which there is $2,500,000 Commissioners of the Yort of New Oricans and $4,498,300 common stock, of which there Stat ered by Sherwood & Me1 
outstanding and $5.500,000 authorized. There and will be received until 12 o'clock noon is $548,400 outstanding. Earnings for the rif 1.25 to 4.30 
is $1,440,000 in common stock outstanding. Dec. 10, 1919. current year, with November and [December B Refining Company, 
The company states that sales in the past Griswold, Conn., $110,000 4% per cent. cou- estimated, are reported to be near $17,250,000 $100 nt. sinking fund 
six months have been at the rate of more pon bonds, maturing annually Jan. 1, 121 to The preferred stock is being offered at ‘1 pital of the con:- 
than $20,000,000 a year. 1951, inclusive; exempt from Federal income and accrued dividend, to: yield about 8.08 per 2 is done, will be 
Palm Beach Company, Florida, $20,000 514 tax and Connecticut State taxes. Offered by cent., by William A. Read & Co., Browr I 11,000 authorized, $500,000 
per cent. bonds, due July 1. 145, and ex- R. M. Grant & Co. at prices to yield 4.45 per Brothers & Co., and Frazier & Co } ck, $1,000,000 au 
empt from all Federal income taxes. Offered cent. Hydraulic Steel Company, 37,000 shares of . : ; > ‘ate Pape My 
to yield 5.20 per cent. by Spitzer, Rorick Edward G. Budd Manufacturing Company, cemmon stock (no par value) Offered at “with a yas of 25 os r 
& Co : $1,000,000 8 per cent. cumulative preferred $44 a share when, as, and if issued, and 
City of Rochester, N. Y., 3%, 4, and 4% per eres == 
cent. registered bonds. due 1924 to 1933, to — “- 





the amount of $120,000, The bonds are ex- 
empt from both New York State and all Fed- 


se epee Lees cosa hich Ie ine And now— 
here is a BLANK BOOK 


York, Massachusetts, Connecticut, and other 
States, and are eligible to secure postal sav- 
ings deposits. Offered by Remick, Hodges & 
(o. at prices to yield 4.25 per cent 
Lenoir County, N. C., $250,000 514 per cent 
road improvement bonds, due annually June 
1, 1924-1934. Offered at a price to yield 4.90 
per cent. by Stacy & Braun : ‘ 
The Hydraulic Steel Company, $6,000,000 7 
per cent. cumulative preferred stock, tax ex- 


that ts more efficient! 





OU can keep your mind right on your work—all the time—when 


empt in Ohio. Gach aiare will be convert- you use a Mann Blank Book with the famous Manco Guards. 
» j > 94 arex . s * sn 
mee tte 3 = shares of gee ny — gg The book never bends or rolls up. The pages never “ftop” over. 
i v2 12 an nto 2 . . . . 
oat, ee eee t. en They lie perfectly flat—smooth—with every inch of surface avail- 
shares of common thereafter. The company 4 “ies . 
able all the time. 


will have no mortgage or funded debt, and 
the net profits averaged $6.93 a share on the 
200,000 shares of no par value common stock 
for the last two years, after deducting pre- 


Manco Guard BLANK BOOKS 


ferred dividends. Offered as if and when are the result of over 70 years of experience in Blank Book manu- 
* issued at 100 and accrued dividend by Mont- facture. They represent the utmost in quality and workmansirp 
xomery & Co., Field, Richards & Co., and the that can be put into a blank book. And this supreme quality 
esi Company re typifies every Mann product: 5 

City o ridgeport, Conn 500,000 5 per ‘ P ° e ‘ 

Peas xan cet Bn aca icicles) Salas Blank Books—Lithographing— Printing Engraving 

2, 1920 to 11, Inclusive The issue is tax Office Stationery and Appliances. 

Information and literature on these or other products 


exempt in Connecticut and is exempt from \ 
riormal and surtaxes under Federa! income supplied on tequest. 


tax law. Offered by the Guaranty Trust WwW I L L I A M M A N N C O M P A N Y 


Company to yield 4.40 per cent 
Ellis County, Texas, $300,000 5'%4 per cent. PHILADELPHIA 
FOUNDED IN 1848 





road district bonds, exempt from Federal in- 
come tax. Offered by Thayer, Drew & Co. at 
a price to yield 5.05 per cent. 

County of Dallas, Texas, $800,000 5 per New York Offices: 261 Broadway 
cent. coupon road bonds, due annually April . . 
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Leaf Ledgers 


shows Mann 
used in 
smen's Na- 





in which 
Blank Books, 





er products 
n in use for 
twenty - five’ 

















10. 1930 to 1943, inclusive. The issue is ex- 





“ aay, Pece per & 














AMALGAMATED LEATHER COMPANIES, Inc. . 


(Formerly F. Blumenthal Company) 
Incorporated under the Laws of the State of Delaware 


7% CUMULATIVE PREFERRED STOCK 


Preferred as to dividends and assets 


NS aN 


The whole or any part redeemable on any dividend date at the option of the Company, upon 
ninety days’ previous notice at $115 per share and all unpaid accrued dividends. 


COLUMBIA TRUST COMPANY, NEW YORK, N. ¥ MERCANTILE TRUST CO.. NEW YORK, N. Y. 
(Transfer Agent) ( Registrar) 
A 
— —— = — 
i 
CAPITALIZATION \ 
. To Be Presently ‘ 

7% Cumulative Preferred Stock (Par Value $100) Dividends Payable Quarterly, Cumu- Authorized. Issued 
{ ey Ss ee cect wenccudh sus duce eeeee ture ese«ie ea $5,000,000 $5,000,000 
; 5 i 175,000 Shares 175,000 Shares 


Le SP rr rr re ne hoe e ae 


Copies of the Prospectus relating to this issue, containing letter from the President, Mr. J. 
; Stevens Ulman, giving history of the Company, also balance sheet certified by Messrs. Touche, 
Niven & Co., Public Accountants, setting forth the financial position of the Company as of Sep- 
tember 30, 1919, after reflecting the reclassification of the Capital Stock of the Company and 
also giving profits for three years and nine months to September 30, 1919, may be obtained at the 
offices of the undersigned. 


Application will be made in due course to list this Preferred and Common Stock on the New York Stock Exchange. 


Inasmuch as the public has applied in advance for all the stock acquired by the undersigned, this advertisement appears only 
as a matter of record. 


, LEHMAN BROTHERS GOLDMAN, SACHS & CO. 
New York City New York City Chicago 
. Boston San Francisco 


a 




















| Adv. 2 


| THE REVIEW | 


| 
| cH weeki ty journal ao, Ppotitical and i general discussion 


THE REVIEW believes: 


| That the worst blow to progress would be to sacri- 
fice the progress of the past; 

That America ought to continue to be what she 
has made herself, a nation of self-reliant freemen; 


That alien elements should be assimilated, not 
1. Distributions made monthly in cash propitiated ; 
with a method under which part or That labor should strive for betterment, not domi- 
all the monthly distribution can be : 
immediately reinvested if so desired, That ‘‘open-mindedness” is no substitute for 
thus compounding monthly. | common-sense: 
’ 
That idealism derives from thought as well as 
from emotion; 


That the idealism generated by the war should be 































Cities Service Company 
Bankers’ Shares 





Do you know any other Common Stock 
Offering [hese Attractive Features? 


2. Yield at present market prices over 
12%. 


3. Earnings in 1918 on Common Stock 





outstanding $61.67 a share. ** consolidated,”’ not vaporized ; 
4. Surplus income invested in subsid- That one should not be ashamed to love one’s own 
iaries totals more than $52,000,000. country best. 
5. Company’s subsidiaries produced 
over 17,000,000 barrels of oil in 1918, THE REVIEW was started six months ago, and has already made a nota- 
Cities Service Company thus being | ble place for itself as an authoritative organ of sane American progress. 
among the largest producers of high- In the discussion of political, economic and social questions, of literature, 
grade refinable crude oil in the science, drama, music and art, it draws upon contributors of eminent ability. 
country. } . P ° ° 
Among the contributors of signed articles that have appeared in THE 
Cities Service Company’ Bankers’ REVIEW are: 
Shares are, in effect, Cities Service | Witiim ARCHER Davin Jayne Hit Georce E. Rosperrts 
Common Stock, each share represent- KaTuarine Futterton GErRoutp ‘Jerome LANDFIELD Sruart P. SHERMAN 
x ae y i W. J. Guent Artuur O. Lovejoy Moorrietp Srorey 
ing a one-tenth interest in a share of Apmirat C. F. Goopricn Frank Jewetr Martner, Jr. W. W. Witioucnsy 
Common Stock of $100 par. All who are ready to fight for the conviction that true progress follows 


the path of reasonable aspiration should be eager to codperate with 

THE REVIEW. 

Henry L. Doherty | 
& Company THE REVIEW is an ideal Christmas present 
re ee ee ee og ee NA re eae 

ke “9 THE REVIEW, 140 Nassau St., N.Y. 

60 Wall Street, New York Please send Tue Review for one year to 


(Name).. , ibaa eemie ts (Address) i oa-neesemmcene+seesne-snnceeceesenecesoesecenese 


eel subtest ho 














Dace ee eS pe one eee 


| The price of THE REVIEW is $5.00 a year. Subscriptions entered sow will continue to Jan. 1, 1921. 



































